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,1752'8&&,Ð1
(OSDLVDMHUHSUHVHQWDSDUDOD$UTXHRORJtDXQDIXHQWHIXQGD
PHQWDO GH LQIRUPDFLyQ \D TXH QR VH SXHGH FRQFHELU QLQJXQD
VRFLHGDGTXHKD\DYLYLGRDHVSDOGDVGHOHQWRUQRTXHOHURGHD
-XQWRFRQORVUHVWRVDUTXHROyJLFRVHODQiOLVLVGHYDULDEOHVJHR
JUi¿FDVFRPRODDOWXUDGHOWHUUHQRODKLGURJUDItDRHOWLSRGHVXH
ORVRQIXQGDPHQWDOHVSDUDHQWHQGHUVLVWHPDVVRFLRHFRQyPLFRV
\DGHVDSDUHFLGRV
(Q HO SUHVHQWH WUDEDMR VH GHVDUUROOD XQ HVWXGLR GLDFUyQLFR
GHOSREODPLHQWRHQHO9DOOHGHO7DMRHQFRQFUHWRGHODSDUWHFR
UUHVSRQGLHQWHD OD&RPXQLGDGGH0DGULGHQWUH ORV69,,,\;
FXDQGRHVWD]RQDIRUPDEDSDUWHGHODVGLIHUHQWHVRUJDQL]DFLRQHV
SROtWLFDVTXHVHGHVDUUROODURQHQDOÈQGDOXV$WUDYpVGHORVFDP
ELRVGRFXPHQWDGRVHQHOUHJLVWURDUTXHROyJLFRVHEXVFDHVFOD
UHFHUODVSRVLEOHVPRWLYDFLRQHVTXHSURGXMHURQXQDYDULDFLyQHQ
ORVSDWURQHVGHDVHQWDPLHQWR&RQORVUHVXOWDGRVREWHQLGRVVH
UHDOL]DUiXQDUHYLVLyQFUtWLFDGHODVGLYHUVDVKLSyWHVLVTXHVREUH
HVWHWHPDVHKDQH[SXHVWR
6RQPXFKRVORVUHVWRVDSUHFLDEOHVKR\HQGtDGHHVHSHULRGR
KLVWyULFRGHVGHPRQXPHQWRVWDOHVFRPRODPXUDOODTXHFLUFXQ
GDEDODDOFD]DEDGH0DGULGRORVQRWDEOHV\DFLPLHQWRVGH&D
ODWDOLID\$OFDOiOD9LHMDKDVWDGLYHUVRVWRSyQLPRVGHSREODFLR
QHVFRPR0DGULGDO0DJUƯWR$OFDOiGH+HQDUHVDO4DO¶DWDEG
DO6DODP\GHDFFLGHQWHVJHRJUi¿FRVFRPRHOUtR*XDGDUUDPD
8DGHUUDPHOTXHGDQRPEUHDODVLHUUDHQODTXHQDFH
3HVH D HOOR VRQ DEXQGDQWHV ORV DVSHFWRV VREUH HO SREOD
PLHQWRGHOFHQWURSHQLQVXODUHQORVTXHD~QQRVHSURIXQGL]DGR
3DUDHVWDpSRFDOD$OWD(GDG0HGLDODVIXHQWHVGHLQIRUPDFLyQ
HVFULWDVVRQPX\ OLPLWDGDV\FRPRHVKDELWXDO WUHPHQGDPHQWH
SDUFLDOHVPLHQWUDV TXH HO HVWXGLR GH ORV UHVWRV DUTXHROyJLFRV
PHQRVUHOHYDQWHVKDVLGRREYLDGRKDVWDKDFHSRFRWLHPSR3RU
ORWDQWRHODQiOLVLVGHOSDLVDMHSXHGHGDUXQDQXHYDSHUVSHFWLYD
TXH FRPSOHWH OD LPDJHQ GLVH
xDGDKDVWDKR\SRUODVIXHQWHV
HVFULWDV\DUTXHROyJLFDV
/DV QXHYDV WHFQRORJtDV \
HQ FRQFUHWR ORV VLVWHPDV GH
LQIRUPDFLyQ JHRJUi¿FD 6,*
FRPR KHUUDPLHQWD GH DQiOLVLV
GHOWHUULWRULRVXSRQHQHODSRUWH
GHQXHYRVHQIRTXHVDQDOL]DQ
GRYDULDEOHVTXHDQWHULRUPHQWH
QR KDEtDQ VLGR FRQWHPSODGDV
\ TXH SHUPLWLUiQ DFHUFDUQRV D
OD FRPSUHQVLyQ GH ODV GLQiPL
FDV LQKHUHQWHV D ORV SURFHVRV
KLVWyULFRV
&217(;72
=21$'((678',2
(QFXDGUDUFRUUHFWDPHQWHHOiUHDVREUHODTXHVHYDDFHQWUDU
HOWUDEDMRHVHVHQFLDODXQTXHVLQROYLGDUTXH³XQDGHODVFXHV
WLRQHVPiVFRPSOLFDGDVHVOD¿MDFLyQGHOtPLWHVHQXQSDLVDMHVH
FRUUHHOULHVJRGHH[LJLUOHIURQWHUDVSUHHVWDEOHFLGDV(VHYLGHQWH
TXHKD\TXHWUDEDMDUGHQWURGHXQRV OtPLWHVHVSDFLDOHVTXHHQ
SULQFLSLRSXHGHQ¿MDUVHSRUGLVWLQWRVFULWHULRVSHURTXHVLHPSUH
KDQGHVHU ÀH[LEOHVGLVFRQWLQXRV FRPR OR VRQHQ OD UHDOLGDG´
2UHMDV
/D]RQDGHHVWXGLRYDDHVWDUFLUFXQVFULWDDORVDFWXDOHVOtPL
WHVDGPLQLVWUDWLYRVGHOD&RPXQLGDGGH0DGULGTXHIRUPDSDUWH
GHXQDHQWLGDGJHRJUi¿FDPiVH[WHQVDFRPRHVODFXHQFDGHO
7DMRTXHGLVFXUUHDGHPiVSRU ODVFRPXQLGDGHVGH&DVWLOOD/D
0DQFKD\HQPHQRUPHGLGDSRU&DVWLOOD\/HyQ\$UDJyQ
5HGXFLUHOHVWXGLRDXQD]RQDGHOLPLWDGDSRUIURQWHUDVDFWXD
OHVTXHQRVHFRUUHVSRQGHFRQQLQJXQDHVWUXFWXUDJHRJUi¿FDQL
SROtWLFDSDVDGDVHGHEH~QLFDPHQWHDODDFFHVLELOLGDGGHORVGD
WRVUHFRJLGRVHQODVGLYHUVDVFDUWDVDUTXHROyJLFDV1RREVWDQWH
VHKDQ WHQLGRHQFXHQWD ORVSRVLEOHV LQFRQYHQLHQWHVGHULYDGRV
GHHVWD OLPLWDFLyQFRPRSRUHMHPSORDFHSWDUTXHQRVHSXHGH
FRQRFHUFRUUHFWDPHQWHHOFRQWUROVREUHHOWHUULWRULRDXQQLYHOJH
QHUDOHVSHFLDOPHQWHHQORVOtPLWHVGHOD]RQDGHHVWXGLRDOQR
FRQWHPSODUODVHQWLGDGHVDUTXHROyJLFDVSUy[LPDV\DOHGDxDV
6HUtDDFRQVHMDEOHHQXQIXWXURSRGHUDERUGDUXQHVWXGLRJOR
EDO\FRQWUDVWDUORVGDWRVDTXtREWHQLGRVDWUDYpVGHODPHWRGR
ORJtDH[SXHVWD8QFRQWH[WRJHRJUi¿FRWHyULFRDSURSLDGRVHUtDQ
ODVSDUWHVPHGLD\DOWDGHODFXHQFDHQWHQGLHQGRSRUHOODVODV
]RQDVFRPSUHQGLGDVGHVGHHOQDFLPLHQWRGHOUtR7DMRKDVWDORV
OtPLWHVPiVRFFLGHQWDOHVGH ODSURYLQFLDGH7ROHGR LQFOX\HQGR
WRGDODUHGGHGUHQDMHFRUUHVSRQGLHQWH
&ŝŐƵƌĂϭ͗ŽŶĂĚĞƐƚƵĚŝŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(O9DOOHGHO7DMRHVWiDUWLFXODGRSRUHOUtRGHOPLVPRQRPEUH
HOPiVODUJRGHOD3HQtQVXODPLHQWUDVVXFXHQFDHVODWHUFHUD
WDQWR HQ VXSHU¿FLH FRPRHQDSRUWDFLRQHVKtGULFDV6H ORFDOL]D
HQODVXEPHVHWDPHULGLRQDO\VXUHGGHGUHQDMHVHRULHQWDKDFLD
HO$WOiQWLFR HV GHFLU GH(VWH D2HVWH /D IRUPD GH OD FXHQFD
KLGURJUi¿FD HV DODUJDGD D IDYRU GH OD GLUHFFLyQ SULQFLSDO GHO
GUHQDMH\VHHQFXHQWUDHQPDUFDGDSRUGHVLJXDOHVDOLQHDFLRQHV
PRQWDxRVDV0LHQWUDVDO1RUWHORVFRUGDOHVGHO6LVWHPD&HQWUDO
VREUHSDVDQORVPVQPDO6XUORV0RQWHVGH7ROHGRDSH
QDVDOFDQ]DQFRWDVHQWRUQRDORVPVQP\HOFHQWURGHOD
FXHQFDUHÀHMRGHODDQWLJXDGHSUHVLyQWHUFLDULDSUHVHQWDFRWDV
PXFKRPHQRUHVGLVPLQX\HQGRGHVGHHOH[WUHPR1RUHVWHKDFLD
HOERUGHRFFLGHQWDO(QORVOODQRVGH/D$OFDUULDODVFRWDVHVWiQ
SUy[LPDVDORVPVQPHQ$UDQMXH]GHVFLHQGHQSRUGHEDMR
GH ORVPLHQWUDVTXHHQ1DYDOPRUDOGH OD0DWDURQGDQORV

(VXQD]RQDTXHVHFDUDFWHUL]DSRUXQFOLPDPHGLWHUUiQHR
PDUFDGDPHQWHFRQWLQHQWDOFRQODVSDUWLFXODULGDGHVFRPDUFDOHV
OyJLFDVJHQHUDGDVSRUODDOWLWXGODODWLWXG\ODPD\RURPHQRUGLV
WDQFLDDORFpDQR$WOiQWLFR/DVWHPSHUDWXUDVRVFLODQFRQIXHU]D
DFRUGHDODYDULDFLyQHVWDFLRQDOFRQYHUDQRVVHFRV\FDOXURVRV
HLQYLHUQRVIUtRV(VWHUDVJRVHGHEHDOHIHFWRGHODQWLFLFOyQGH
ODV$]RUHV GXUDQWH HO SHULRGRHVWLYDO \ D OD HQWUDGDGHPDVDV
GHDLUHIUtRRFHiQLFDV\FRQWLQHQWDOHVGXUDQWHHOLQYLHUQR(VGH
GHVWDFDUTXHODV]RQDVDOWDVGHO7DMXxD\GHO7DMRMXQWRFRQORV
SiUDPRVGH7HUXHOFRQVWLWX\HQDOJXQRVGHORVHQFODYHVSHQLQ
VXODUHVPiVIUtRV
+LVWyULFDPHQWHQRKDVLGRXQD]RQDPX\SREODGDVLHQGR7R
OHGRHOQ~FOHRGHPD\RULPSRUWDQFLD(OUHVWRGHODSDUWHDOWDGH
ODFXHQFDHUDSULQFLSDOPHQWHXQiUHDGHWUiQVLWRHQWUH7ROHGR\
GLYHUVRVSXQWRVQHXUiOJLFRVGH OD3HQtQVXODFRPRHOYDOOHGHO
(EURRODFRVWDOHYDQWLQD(QODDFWXDOLGDGODGHPRJUDItDGHOD
UHJLyQHVWRWDOPHQWHGLVWLQWDFXHQWDFRQXQDPHGLDGHKDE
NPðVLHQGRODFXHQFDKLGURJUi¿FDTXHPD\RUSREODFLyQVRSRU
WDSULQFLSDOPHQWHFRQFHQWUDGDHQOD&RPXQLGDGGH0DGULGFRQ
KDENPð(VWDLQIRUPDFLyQHVUHOHYDQWHSDUDFRPSUHQGHUOD
QDWXUDOH]DGHOUHJLVWURDUTXHROyJLFRFRQRFLGR
'HQWURGHHVWDXQLGDGJHRJUi¿FD OD&RPXQLGDGGH0DGULG
HVWiGHOLPLWDGDDO6XUSRUHOUtR7DMR\DO1RUWHSRUODVLHUUDGH
*XDGDUUDPD(QWUHDPEDVHQWLGDGHVVHGHVDUUROODQGLYHUVRVYD
OOHVÀXYLDOHVSHUSHQGLFXODUHVDORVDQWHULRUHVHOHPHQWRV\SDUD
OHORVHQWUHVtFRPRSRUHMHPSORORVYDOOHVGHOUtR-DUDPD0DQ]D
QDUHVR*XDGDUUDPD/RVYDOOHVGHORVUtRV+HQDUHV\7DMXxDSRU
XQODGR\HOUtR$OEHUFKHSRURWURVRQREOLFXRVDHVWDHVWUXFWXUD
KLGURJUi¿FD(OSULQFLSDOHOHPHQWRRURJUi¿FRHVODVLHUUDGH*XD
GDUUDPDFX\DDOWXUDPi[LPDVHHQFXHQWUDHQHOSLFRGH3HxDOD
UDFRQPVQPGHODQWHGHHOODVHORFDOL]DHO³HVFDOyQGH
SLHGHVLHUUD´FRPSXHVWRSRUODVVHUUHWDVGHOD'HKHVD9LHMD(O
&HUURGH6DQ3HGUROD6LHUUDGH+R\RRHO&HUURGH$OPHQDUD
(QWUHHVWDVVLHUUDVGHSRFDDOWXUD\HOYDOOHGHO7DMRVHH[WLHQGH
XQD]RQDGHVHGLPHQWRVSURYHQLHQWHVGHODVLHUUDFDUDFWHUL]DGD
SRUSHTXHxDVORPDV\FUX]DGDSRUORVYDOOHVÀXYLDOHVDQWHVPHQ
,QIRUPDFLyQDPSOLDGDHQODSiJLQD:HEGHOD&XHQFD+LGURJUi
ÀFDGHO7DMRKWWSZZZFKWDMRHV
FLRQDGRV3RUORWDQWROD]RQDGHHVWXGLRVHFDUDFWHUL]DSRUXQD
RURJUDItDYDULDEOHSDVDQGRGHDOWXUDVGHPiVGHPVQP
DORVHQHOFDXFHGHOUtR$OEHUFKH\SRUHVWDUDUWLFXODGDSRU
YDULRVUtRVGHPHGLDQDLPSRUWDQFLD\PXOWLWXGGHSHTXHxRVDUUR
\RVHVWDFLRQDULRV
,1752'8&&,Ð1+,67Ð5,&$
&RQWH[WRKLVWyULFR
/DKLVWRULRJUDItDWUDGLFLRQDOSODQWHDTXHFRQODHQWUDGDGHORV
PXVXOPDQHVHQ OD3HQtQVXOD\ ODGHUURWDGHO UHLQRYLVLJRGRGH
7ROHGRHQODEDWDOODGH*XDGDOHWHVHSURGXFHDGHPiVGHOFDP
ELR SROtWLFR RWUR HQ ODV HVWUXFWXUDV VRFLRHFRQyPLFDV HQ WRGRV
ORVWHUULWRULRVSRUGRQGHVHH[WLHQGHQORVQXHYRVFRQTXLVWDGRUHV
5DPyQ0HQpQGH]3LGDOHQWUHRWURVDXWRUHV3HURUHDOPHQWHHQ
OD]RQDGHHVWXGLRHVHFDPELRQR IXH WDQEUXVFRSURIXQGRQL
JHQHUDOL]DGRVLQRTXHVHUiDOJRPiVGHXQVLJORGHVSXpV\D
FRQVWLWXLGRHOHPLUDWRFXDQGRVHFRPLHQFHQDYLVOXPEUDUODVSUL
PHUDVWUDQVIRUPDFLRQHVVRFLRHFRQyPLFDVGHLPSRUWDQFLD
3DUD-XDQ=R]D\DODpSRFDHQTXHHOFHQWURGHOD3HQtQVXOD
HVWXYREDMRFRQWURODQGDOXVtVHSXHGHGLYLGLUHQ ODVVLJXLHQWHV
HWDSDV=R]D\DD
)DVH$FRPSUHQGHGHVGHODOOHJDGDGHORVPXVXO
PDQHVD OD3HQtQVXOD ,EpULFDKDVWDHOFRPLHQ]RGH ODGLQDVWtD
2PH\D
/DSULPHUDHVWUXFWXUDSROtWLFDTXHVHGHVDUUROODHQDOÈQGD
OXV HO ZDOLDWR FRQWLQ~D FRQ HO VLVWHPD VRFLRSROtWLFR KHUHGDGR
GHOH[WLQWRUHLQRYLVLJRGR'XUDQWH ORVSULPHURVFLQFXHQWDDxRV
GH JRELHUQR ODV pOLWHV ORFDOHV FRQVLJXHQPDQWHQHU VX HVWDWXV
DXWyQRPRFRQYLUWLpQGRVHDOJXQRVDODQXHYDUHOLJLyQEDMRODGH
QRPLQDFLyQGHPXODGtHV(VWRVMXQWRFRQORVQXHYRVJUXSRVGH
SREODFLyQTXHYDQOOHJDQGRDOD3HQtQVXODVLHQGRORVEHUHEHUHV
ORVPiVQXPHURVRVFRQVWLWX\HQXQDVRFLHGDGKHWHURJpQHD\SR
OLPyU¿FDFRQDOWRVJUDGRVGHDXWRQRPtD(QOD]RQDGHHVWXGLR
ODHQWUDGDGHORVQXHYRVSREODGRUHVHVSUiFWLFDPHQWHLQDSUHFLD
EOHHQHOUHJLVWURDUTXHROyJLFRSXHVWRTXHQRKD\HYLGHQFLDVGH
GHVWUXFFLyQGRFXPHQWiQGRVHHODEDQGRQRSXQWXDOGHDOJXQRV
SREODGRVUXUDOHV\HVFDVDVQXHYDVIXQGDFLRQHVHQFRQFUHWRVH
FRQRFHQ~QLFDPHQWHGRV\DFLPLHQWRVFX\DIXQGDFLyQSXHGHGD
WDUVHHQODSULPHUDPLWDGGHO69,,,9LJLO(VFDOHUDD
)DVH%IXQGDFLyQGHO(PLUDWR*RELHUQRGH$EGDO
5DKPDQ,+LVKDP,\DO+DNDP,
'XUDQWHHOJRELHUQRGH$EGDO5DKPDQ,FRQODIXQGDFLyQGHO
HPLUDWRVHGHVDUUROODXQQXHYRVLVWHPDGHHQFRPLHQGDVFRQHO
TXHVHLQWHQWDRUJDQL]DUHOWHUULWRULRWDQWRPLOLWDUFRPR¿VFDOPHQ
WH6HEXVFDHOFRQWUROGHODVpOLWHVORFDOHVSHURODGHVFHQWUDOL
]DFLyQ\DXWRQRPtDFRQWLQXDUiQVLHQGRODSULQFLSDOFDUDFWHUtVWLFD
GHHVWDVGpFDGDVDGHPiVGHODVFRQWLQXDVUHEHOLRQHVFRQWUDHO
LQFLSLHQWHSRGHUFHQWUDOGH&yUGRED(Q OD]RQDGHHVWXGLRQR
VH DSUHFLDQ FDPELRV UHDOPHQWH VLJQL¿FDWLYRV HQ HO UHJLVWUR DU
TXHROyJLFRFRQODFRQWLQXLGDGGHODVIRUPDVFHUiPLFDVFRPXQHV
\ODLQFRUSRUDFLyQGHDOJXQRVPDWHULDOHVQRYHGRVRVHOHPHQWRV
VXQWXDULRVYDMLOODVGHPHVDRDOJXQDVPRQHGDV
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
)DVH*HQHO6;,VHGDXQFDPELRGH¿QLWLYR
HQHOHTXLOLEULRGHSRGHUHQWUHORVUHLQRVGHOD3HQtQVXOD,EpULFD
/RVDQWHULRUPHQWHDWHQD]DGRVUHLQRVFULVWLDQRVWUDVODGHVLQWH
JUDFLyQGHOFDOLIDWRSDVDQDDYDQ]DUKDFLDHO6XUFRQYLUWLHQGRHQ
WULEXWDULRVDORVUHLQRVGH7DLIDVOLPtWURIHVGHVWDFDQGRHQWUHHOORV
ORV GH=DUDJR]D EDMR OD GLQDVWtD GH ORV%DQX4DVL R7ROHGR
2WURVUHLQRVGHLPSRUWDQFLDIXHURQORVGH%DGDMR]9DOHQFLD&yU
GRED6HYLOODR$OPHUtD/D]RQDGHHVWXGLRHVWXYREDMRFRQWURO
GLUHFWRGHOUHLQRGH7ROHGRKDVWDHODxRTXHFDHGH¿QLWLYD
PHQWHEDMRHODYDQFHGHOUH\OHRQpV$OIRQVR9,
(O FDPELR KLVWyULFR TXH FHQWUD HO HVWXGLR DFRQWHFH D PH
GLDGRV GHO6 ,; \ DEDUFD ORV JRELHUQRV GH ORV HPLUHV$EGDO
5DKPDQ ,, \SULQFLSDOPHQWHGH0XKDPPDG ,$FRPLHQ]RVGHO
PDQGDWRGHHVWH~OWLPRVRQGLYHUVRV ORV OHYDQWDPLHQWRVD ORV
TXHWLHQHTXHKDFHUIUHQWHGHVWDFDQGRSULQFLSDOPHQWHGRVXQD
QXHYDVXEOHYDFLyQGHODFLXGDGGH7ROHGRPRWLYDGDHQWUHRWUDV
UD]RQHVSRUORVGHUHFKRVGHORVPR]iUDEHVORTXHOHVJUDQMHyHO
IDYRUGHYDVFRV\DVWXUHVDFDXGLOODGRVSRUUH\2UGRxR,GH$V
WXULDV(VWDFRDOLFLyQIXHYHQFLGDSRUHOQXHYRHPLUHQODEDWDOOD
GH*XDGDODFHWH
/DVHJXQGDUHEHOLyQGHLPSRUWDQFLDDODTXHWXYRTXHKDFHU
IUHQWH0XKDPPDG , IXH OD GH ORVPXODGtHV GHO YDOOH GHO (EUR
HQFRQFUHWR OD IDPLOLD%DQX4DVLFX\DV WLHUUDV OOHJDURQDFRQ
VLGHUDUVHFDVLSRUSHUGLGDV WDOFRPRVH UHÀHMDHQXQ WH[WRGH
,EQDO4ǌWL\\D³VHJ~QHVWHUHODWRHOHPLU0XKDPPDGVHKDEtD
PRVWUDGRWHPHURVRGHTXHHVWDERGDLPSOLFDUDTXHODVFRPDU
FDVIURQWHUL]DVPiVSUy[LPDVDOWDJUDODGQDVHOHHVFDSDUDQ
FRPRVH OHKDEtDQHVFDSDGRGHVXREHGLHQFLD ODV OHMDQDV DO
WDJUDODTVD´0DQ]DQR/DERGDDODTXHVHKDFH
UHIHUHQFLDHV ODGH ODKLMDGH0XVDE0XVDJREHUQDGRUGH OD
0DUFD6XSHULRUFRQHOJREHUQDGRUGH*XDGDODMDUDORTXHSRQH
GHPDQL¿HVWRODLPSRUWDQFLDTXHWHQtDHOFRQWUROGHODDQWLJXDYtD
GHFRPXQLFDFLyQHQWUH7ROHGR\=DUDJR]D\GHODVWLHUUDVFLUFXQ
GDQWHVDHVWD~OWLPD/DUHEHOLyQIXHVRIRFDGDWUDVXQDFDPSDxD
PLOLWDUGXUDQWHHODxR
(QSDUDOHORD OD LQHVWDELOLGDG LQWHUQDGHOHPLUDWR ORVUHLQRV
FULVWLDQRVGHO1RUWHOOHJDQHQXQSURFHVRGHOHQWRDYDQFHKDVWD
ODVFHUFDQtDVGHOYDOOHGHO'XHURH[WHQGLHQGRVXLQÀXHQFLDDORV
WHUULWRULRVDO6XUGHODVLHUUDGH*XDGDUUDPD
/RV LQWHQWRV GH SDFL¿FDFLyQ \ FHQWUDOL]DFLyQ GHVDUUROODGRV
SRU0XKDPPDG,VRQLQIUXFWXRVRVFRPRSRQHGHPDQL¿HVWROD
QXHYDUHEHOLyQGH7ROHGRHQHODxR$O¿QDOGHVXPDQGDWR
VHSURGXFHODSULPHUD)LWQDGLYLVLyQTXHGXUDUiKDVWD
HOUHLQDGRGH$EGDO5DKPDQ,,,
/RV FDPELRV DGPLQLVWUDWLYRV \ VRFLDOHV TXH DFRQWHFHQ GX
UDQWH HO JRELHUQR GH0XKDPPDG , HQ HO YDOOH DOWR GHO7DMR VH
SODVPDQSULQFLSDOPHQWHHQ ODFUHDFLyQGHXQDVHULHGHQXHYRV
DVHQWDPLHQWRVIRUWL¿FDGRV/DIXQGDFLyQGH0DGULG ODFUHDFLyQ
GHODVIRUWDOH]DVGH$OFDOiOD9LHMD\&DODWDOLIDRODIRUWL¿FDFLyQ
GH DQWLJXDV FLXGDGHV FRPR 7DODPDQFD GHO -DUDPD GDWDQ GH
HVWDpSRFD
)DVH&JRELHUQRGH$EGDO5DKPDQ,,&RQpOFR
PLHQ]D XQD UHIRUPD DGPLQLVWUDWLYD FHQWUDOL]DGRUD VLJXLHQGR HO
PRGHOR$EEDVt6HFUHDQQXHYDVIRUWL¿FDFLRQHVFRPRODDFWXDO
7DODYHUDGH OD5HLQDVHGHVDUUROOD ODEXURFUDFLD\VH LQWHQWDQ
FRQWURODU ORVPHUFDGRV3DUDOHODPHQWHGDFRPLHQ]RXQQXHYR
GHVDUUROORGHODVFLXGDGHVPHUPDGDVGXUDQWHHOUHLQRYLVLJRGR
IXQGDPHQWDOPHQWHODVORFDOL]DGDVHQORVYDOOHVGHO(EUR\*XD
GDOTXLYLU&yUGRED6HYLOOD=DUDJR]D«
6HJ~Q7)*OLFN ³KDVWDHO FRPLHQ]RGHO UHLQDGRGHHVWRV
HPLUHVHOJRELHUQRVHFLPHQWDEDHQHOFRQWUROPLOLWDUGHULYDGRGH
ODFRQTXLVWDVREUHXQHTXLOLEULRGH IDFFLRQHVpWQLFDVSODVPDGR
HQXQVLVWHPDGHVFHQWUDOL]DGRQHFHVDULRSDUDFRQWURODUDXQD
VRFLHGDGPX\ SOXUDO$ SDUWLU GHO 6 ,; VH GD OD FHQWUDOL]DFLyQ
\XQL¿FDFLyQJUDFLDVHQSDUWHDODXJHHFRQyPLFRGH ODVFLXGD
GHVGHO6XU´*OLFN3HURHVWDVUHIRUPDVQRFRQVLJXHQ
VRIRFDUODVGLVWLQWDVUHEHOLRQHVTXHVHH[WLHQGHQSRUWRGRHOWH
UULWRULR GHQWUR GH OD ]RQD GH HVWXGLR IRFDOL]DGDV HQ OD FLXGDG
GH7ROHGR(QHVWHFRQWH[WRFRPLHQ]DWDPELpQODHPLJUDFLyQGH
FULVWLDQRVKDFLDORVUHLQRVFULVWLDQRVGHO1RUWHFRQRFLGRVFRPR
PR]iUDEHV
)DVH'JRELHUQRGH0XKDPPDG,6HUiHOSXQWRGH
LQÀH[LyQHQHOTXHVHFHQWUDHVWHHVWXGLRPDUFDGRSRUXQHQpUJL
FRLQWHQWRGHFRQWURODUODVFRQWLQXDVUHEHOLRQHV\SURIXQGL]DUHQ
ODFHQWUDOL]DFLyQGHOSRGHU
  )DVH (  HVWH SHULRGR HV KDELWXDOPHQWH GHVFULWR
FRPR GH DQDUTXtD DQWH OD FDVL GLVROXFLyQ GHO HVWDGR SRU ODV
FRQWLQXDV UHEHOLRQHV TXH VH H[WHQGLHURQ SRU WRGR HO WHUULWRULR
/DPiVLPSRUWDQWHGHHOODVIXHODSURWDJRQL]DGDSRU,EQ+DIVǌQ
TXHOOHJyDFRQWURODUXQH[WHQVRWHUULWRULRTXHVHH[WHQGtDGHVGH
0XUFLDD$OJHFLUDV\SRUHO1RUWHKDVWD&yUGRED\eFLMD1RVHUi
KDVWDHOUHLQDGRGH$EGDO5DKPDQ,,,FXDQGRODVLWXD
FLyQVHHVWDELOLFH(QODGpFDGDGHFDPELDODWHQGHQFLDGHO
~OWLPRVLJOR\HOJRELHUQRFRUGREpVYXHOYHDWHQHUORVUHFXUVRV\
IXHU]DQHFHVDULRVSDUDYROYHUDSUHVLRQDUDORVUHLQRVFULVWLDQRV
GHO1RUWH
)DVH)\HQHODxR$EGDO5DK
PDQ,,,VHDXWRSURFODPDFDOLIDGHFLVLyQWRPDGDSRUODFRQYLFFLyQ
GHOGHUHFKROHJtWLPRGHORV2PH\DVDHVDGLJQLGDG\IXQGDPHQ
WDGD HQ GLYHUVDV UD]RQHV FRPRSRU HMHPSOR FRQWUDSRQHUVH DO
SRGHUFUHFLHQWHGHOFDOLIDWRIDWLPtGH(JLSWRRWHUPLQDUXQSURFH
VRGHFHQWUDOL]DFLyQ LQLFLDGREDMRHOHPLUDWR/RVVXFHVRUHVGH
HVWHSULPHUFDOLID$O+DNDP,,\+LVKDP,,
FRQWLQXDURQVXHVWHOD
(OJRELHUQRHIHFWLYRGXUDQWHHOUHLQDGRGHHVWH~OWLPRFDOLID
HVWXYRHQPDQRVGHVXKƗǔLESULPHUPLQLVWURDO0DQVǌU%DMR
VXJRELHUQRODVLQFXUVLRQHVVREUHWLHUUDVFULVWLDQDVDXPHQWDURQ
FXOPLQDQGRHQHODxRFRQHOVDTXHRGH6DQWLDJRGH&RP
SRVWHOD7UDVVXPXHUWHHQHODxRVHDEULyXQSHULRGRGH
LQHVWDELOLGDGFRQOXFKDVGLQiVWLFDV\QXHYDVUHEHOLRQHVTXHFXO
PLQDUtDFRQODVHJXQGD¿WQDHQHODxR\ODDSDULFLyQGHXQD
HVWHODGHSHTXHxRVJRELHUQRVORVUHLQRVGH7DLIDV
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
3DUDDXWRUHVFRPR/XtV&DEDOOHUR=RUHGDHVWHWLSRGHIRUWL
¿FDFLRQHVUHVSRQGHQDODGHIHQVDGHO6XUGHODVLHUUDGH*XD
GDUUDPD DQWH HO DYDQFH GH ORV UHLQRV FULVWLDQRV KDVWD HO YDOOH
GHO'XHUR\VXUHFLHQWHDOLDQ]DFRQODOHYDQWLVFDFLXGDGGH7R
OHGR&DEDOOHUR8QHMHPSORGHHVWHVLVWHPDGHIHQVLYROR
SUHVHQWD6HUJLR0DUWtQH]/LOORWUDVHVWXGLDUODVIXHQWHVOLWHUDULDV
GRQGHDSDUHFHFLWDGD OD IRUWDOH]D WROHGDQDGH2OPRV IXQGDGD
DPHGLDGRVGHO6,;\VLHPSUHUHODFLRQDGDFRQODGHIHQVDGH
ODIURQWHUDGHODVLQFXUVLRQHVFULVWLDQDVDGHPiVGHVXSRQHUXQ
SXQWRGHDYLWXDOODPLHQWRSDUDODVWURSDVDQGDOXVtHVHQODVDFHL
IDVFRQWUD ORVUHLQRVFULVWLDQRVGHO1RUWH MXQWRFRQRWUDVFRPR
&DODWDOLIDR&DQDOHV0DUWtQH]3HURDGHPiVGHODIURQ
WHUDWDPELpQVHSUHWHQGtDSURWHJHUHOFDPLQRGHFRPXQLFDFLyQ
HQWUH 7ROHGR \ HO YDOOH GHO (EUR FRPR VH GHGXFH GHO DQiOLVLV
GH ODVQXHYDV IRUWL¿FDFLRQHVTXH OR MDORQDQ$GHPiVGH ODV\D
FLWDGDVIXHUDGHOD]RQDGHHVWXGLRVHIXQGDQ*XDGDODMDUDODV
IRUWDOH]DVGH2OPRV\&DQDOHVHQ7ROHGRTXHMXQWRDRWUDVIRU
WDOH]DVSUHYLDVFRPR&DODWD\XGR0HGLQDFHOLFRQVWLWXLUtDQXQD
PLVPDUHGGHIHQVLYD3DUD0DUWtQH]/LOORHVWRVQXHYRVDVHQWD
PLHQWRVIRUWL¿FDGRVKDEUtDQHMHUFLGRDGHPiVFRPRLPiQSDUDOD
SREODFLyQUXUDO
)UHQWHDOFRQFHSWRWUDGLFLRQDOGHIURQWHUD(GXDUGR0DQ]DQR
H[SRQHODLGHDGHTXHHVWHWLSRGHIRUWL¿FDFLRQHVVLUYHQSDUDOD
GHIHQVD LQWHULRU GH XQ WHUULWRULR DOHMDGR GH&yUGRED \ D]RWDGR
SRU ODVVXEOHYDFLRQHV0DQ]DQRSODQWHD ODFUHDFLyQGH
&ŝŐƵƌĂϯ͗ZƵƚĂĚĞĐŽŵƵŶŝĐĂĐŝſŶǇĨŽƌƚĂůĞǌĂƐŝƐůĄŵŝĐĂƐĞŶƚƌĞdŽůĞĚŽǇĂƌĂŐŽǌĂ
&ŝŐƵƌĂϮ͗ŝǀŝƐŝſŶƚĞƌƌŝƚŽƌŝĂůƉĞŶŝŶƐƵůĂƌĞŶĞů^͘/y
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
XQD IURQWHUD LQWHULRUHQGHIHQVDGH OD OHYDQWLVFDFLXGDGGH7R
OHGR EXVFDQGR WDPELpQ VX DLVODPLHQWR UHVSHFWR D VXV DOLDGRV
FULVWLDQRVGHO1RUWH$ODVIRUWDOH]DVGHOD]RQDGHHVWXGLRVHSR
GUtDQVXPDURWUDVPiVDO6XUFRPRODVGH&DODWUDYD&DUDFXHO
&RQVXHJUD7DODYHUDX2UHWRRODVFRQVWUXLGDVSRU0XKDPPDG
,FRPR3HxDIRUD2OPRVR&DQDOHV/DFUHDFLyQGHXQDIURQWHUD
LQWHULRUTXHGDUHÀHMDGDWDPELpQHQODVIXHQWHV\DTXHVHJ~Q,EQ
+D\\DQWRGDVHVWDVIRUWL¿FDFLRQHVIXHURQFRQVWUXLGDV
SDUDKDFHUIUHQWHDODFLXGDGGH7ROHGR
6LJXLHQGRODWHRUtDGH0DQ]DQR\EDViQGRVHHQHOFRQFHSWR
GHVRFLHGDGVHJPHQWDULDRUJDQL]DGDPHGLDQWHUHODFLRQHVFOiQL
FDVRWULEDOHVH[SXHVWDSRU3LHUUH*XLFKDUG-RVp/XLV%HUPHMR
&UHVSRSODQWHDODKLSyWHVLVGHTXHHVWRVQXHYRVDVHQWDPLHQWRV
UHVSRQGHQDODVQHFHVLGDGHVGHIHQVLYDVGHOFODQSUHGRPLQDQWH
HQOD]RQDGHHVWXGLRORV%DQX6DOLPIUHQWHDVXVYHFLQRVGHO
1RUWHORV%DQX4DVL\ODFLXGDGGH7ROHGR%HUPHMR\0XxR]
3ODQWHDSRUORWDQWRXQDVRFLHGDGPX\IUDJPHQWDGDHQOD
TXHODVHQWLGDGHVWULEDOHVWLHQHQXQIXHUWHHQUDL]DPLHQWRWHUULWR
ULDO\HVWiQHQIUHQWDGRVDVXVYHFLQRVSRUFXHVWLRQHVIURQWHUL]DV
DOPDUJHQGHORVFRQÀLFWRVFRQ&yUGREDHQORUHIHULGRDVXDXWR
QRPtD/DWULEXGHORV%DQX6DOLPDSDUHFHSRUSULPHUDYH]HQODV
IXHQWHVHQHO6,;FRPRDOLDGDGHOHPLUDWRGH&yUGREDVHJ~Q
%HUPHMRIXHURQORVHQFDUJDGRVGHHGL¿FDUODVIRUWDOH]DVGH&D
ODWDOLID0DGULGR$OFDOiOD9LHMD5HVSHFWRDOUHJLVWURDUTXHROyJL
FRHVWHDXWRUWDPELpQPHQFLRQDTXHFRQDQWHULRULGDGDO6,;HO
DSRUWHSREODFLRQDOLVOiPLFRHQODUHJLyQWXYRTXHVHUPX\UHGXFL
GR\HQFRQVHFXHQFLDQRVHGHWHFWDQUHVWRVGHLPSRUWDQFLDSHUR
\DHQWUDGRHO6,;0DQXHO5HWXHUFHKDLGHQWL¿FDGRGRVWLSRVFH
UiPLFRVFDUDFWHUtVWLFRVGHHVWD]RQDTXHVHSRGUtDQUHODFLRQDU
FRQXQJUXSRWULEDOTXHLQWHQWDHVWDEOHFHUGLIHUHQFLDVUHVSHFWRVD
VXVYHFLQRVWROHGDQRV\VHSWHQWULRQDOHV(VWHFRQFHSWRHQFDMDUtD
SHUIHFWDPHQWHFRQOD¿WQDSURGXFLGDD¿QDOHVGHVLJOR
2WURVDXWRUHVKDEODQGHODLPSRUWDQFLDGHODVHQFRPLHQGDV
TXHEHQH¿FLDQDODVIDFFLRQHV¿HOHVD&yUGREDFRPRSRUHMHP
SORORV%DQX6DOLP\GHXQQXHYRVLVWHPD¿VFDOTXHSRGUtDQKD
EHUVXSXHVWRXQWUDVODGRIRU]RVRGHODSREODFLyQVHWLHQHFRQV
WDQFLDGHHQFRPLHQGDVSDUD&DODWDOLIDR$OFDOiOD9LHMD=R]D\D
E'HVGHHVWHSXQWRGHYLVWDVHSRGUtDGHFLUTXHHVWHWLSR
GHGHVSOD]DPLHQWRGHSREODFLyQ\ODFUHDFLyQGHQXHYDVSOD]DV
IXHUWHVUHVSRQGHDPRWLYDFLRQHVFRQXQDIXHUWHFDUJDSROtWLFD\
DGPLQLVWUDWLYDGHPDUFDGRFDUiFWHUFHQWUDOL]DGRU
*OLFNDSRUWDDHVWHSDQRUDPDHOFRQFHSWRGH³VLVWHPDHFROy
JLFR´LQWHQWDQGRH[SOLFDUHOFDPELRGHPRGHORGHDVHQWDPLHQWR
SRUFXHVWLRQHVFOLPiWLFDV\SRUORWDQWRDGDSWDWLYDV*OLFN
3DUD pO VRQ LPSRUWDQWHV ODV SUHFLSLWDFLRQHV \ WHPSHUDWXUDV
DGDSWiQGRVH OD SREODFLyQ D XQ QXHYR QLFKR HFROyJLFRPRGL¿
FDQGRODH[SORWDFLyQGHOWHUULWRULR6LFDPELDHOVLVWHPDWDPELpQ
ORKDFHHOQLFKR\HVWROOHYDDODDGDSWDFLyQDOHQWRUQR3HURHVWH
WLSRGHH[SOLFDFLyQGHWHUPLQLVWDQR MXVWL¿FD ODYDULDELOLGDGHQWH
DVHQWDPLHQWRVTXHVHREVHUYDHQWRGDOD]RQD
2UJDQL]DFLyQWHUULWRULDO
(QpSRFDDQGDOXVt ORVWHUULWRULRVHVWDEDQVHSDUDGRVHQGRV
FDWHJRUtDV DGPLQLVWUDWLYDV 3RU XQ ODGR ODV iUHDV IURQWHUL]DV
RUJDQL]DGDVHQ0DUFDV7KDJUGH¿QLGDVFRPR]RQDVGHVKDEL
WDGDVGHIHQGLGDVSRUOtQHDVGHFDVWLOORV\FDUHQWHVGHXQDDG
PLQLVWUDFLyQFLYLOFRPSOHWDQRUPDOPHQWHSRFRFRQHFWDGDFRQHO
HPLUDWR(OUHVWRGHOWHUULWRULRVHRUGHQDHQSURYLQFLDV.ǌUDV
7DOFRPRVHUHFRJHHQHO0XTWDELV9IXHQWHFDOLIDOOD]RQD
GHHVWXGLRVHHQFXDGUDHQ ODSDUWHFHQWUDOGH OD0DUFD0HGLD
FX\D IURQWHUD FRPSOHWD VH H[WHQGtD GHVGH$WLHQ]D D7DODYHUD
FRQVXFDSLWDODGPLQLVWUDWLYDHQ ODFLXGDGGH7ROHGR/D0DUFD
6XSHULRUVHGHVDUUROODEDSRUHO9DOOHGHO(EURGHVGHODVWLHUUDV
GH6RULDKDVWD/OHLGD\ODFRVWDFRQVXFDSLWDOHQ=DUDJR]D/D
0DUFD,QIHULRUVHH[WHQGtDHQWUHHOUtR*XDGLDQD\HORFpDQR$W
OiQWLFRFRQVXFDSLWDOHQ0pULGD
3DUD0DQ]DQRKD\TXHWHQHUFXLGDGRFRQHOFRQFHSWRGHIURQ
WHUDGHODKLVWRULRJUDItDWUDGLFLRQDO\DTXHQRVRQWDQPDUFDGDV
ODVGLIHUHQFLDVQLVHGDXQDFRQIURQWDFLyQFRQWLQXD3RURWURODGR
³QRVHGDQHQWLGDGHVWHUULWRULDOHVPRQROtWLFDVHQIUHQWDGDVHQWUH
Vt\DTXHWDPELpQKD\HQIUHQWDPLHQWRVLQWHULRUHVGHULYDGRVGHOD
IUDJPHQWDFLyQPHGLHYDOIURQWHUDLQWHULRU´0DQ]DQR
/RTXHVHREVHUYDQHQIXHQWHVHVFULWDVGHDPERVEDQGRVHV
ODDOXVLyQDODFRQWLQXDOXFKDFRQWUDHOLQ¿HOIURQWHUDLGHROyJLFD
(QHO WHUULWRULRDQGDOXVt ODIURQWHUDHVWDEDDVRFLDGDD ODJXHUUD
VDQWD\LKƗGHQHVWHFDVRPiVGHIHQVLYDTXHRIHQVLYDEXVFDQ
GRSURWHFFLyQGXUDQWHEDVWDQWHWLHPSRGHODVLQFXUVLRQHVFULVWLD
QDVFRQDFHLIDVHVSRUiGLFDVTXHVHDFHQW~DQPiVHQWLHPSRV
GHO FDOLIDWR$XQ DVt VHUtD XQD IURQWHUD SHUPHDEOH \D TXH QR
VH SXHGH HOXGLU TXH KD\ pSRFDV GH FRPHUFLR DOLDQ]DV WUDQV
IURQWHUL]DV\TXHHQVHQGRVWHUULWRULRVVHGDQDPEDVUHOLJLRQHV
,QFOXVRODVUHEHOLRQHVTXHDSDUHQWHPHQWHSDUHFHQUHOLJLRVDVSR
GUtDQVHUPDWL]DGDVSRUFXHVWLRQHVSROtWLFDVRVRFLRHFRQyPLFDV
WUDQVIURQWHUL]DV
&ŝŐƵƌĂϰ͗&ƌŽŶƚĞƌĂ/ŶƚĞƌŝŽƌ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(Q OD 7DEXOD 5RJHULDQD 0XKDPPDG DO,GULVL  DXQ
VLHQGRPX\SRVWHULRUDODpSRFDHQODTXHVHFHQWUDHOHVWXGLR
VHSXHGHYHUODSHUYLYHQFLDGHOFRQFHSWRGHIURQWHUDDVRFLDGRD
VLVWHPDVPRQWDxRVRV\ODLPSRUWDQFLDGHHPSOD]DPLHQWRVFRPR
0HGLQDFHOLRODSDUWLFXODULGDGGHRWURVFRPR%DUFHORQDSULPH
URHQSRGHUGHOUHLQRFDUROLQJLR\SRVWHULRUPHQWHLQGHSHQGLHQWH
TXHTXHGDQDO1RUWHGHORV3LULQHRV
6LVWHPDHFRQyPLFR
(VGHVWDFDEOHODIDFLOLGDGGHDGDSWDFLyQHFROyJLFDGHORViUD
EHVDOD3HQtQVXODSRUODVLPLOLWXGGHFOLPDPHGLWHUUiQHRFRQHO
GHVXV]RQDVGHRULJHQLPSRUWDQGRDXQDVtVLVWHPDVDJURSHFXD
ULRVWUDGLFLRQDOHVGHOHVWHFRQXQGHVDUUROORFRQVLGHUDEOHGHORV
VLVWHPDVGHLUULJDFLyQ\HODSRUWHGHQXHYDVHVSHFLHVYHJHWDOHV
*OLFN
/RSULPHURTXHKDEUtDTXHWHQHUHQFRQVLGHUDFLyQHVHODSRUWH
KXPDQRTXHVXSRQHQORVQXHYRVSREODGRUHV\SRUWDQWRHOLP
SDFWRUHDOTXHSXGLHURQWHQHUVREUHORVVLVWHPDVGHH[SORWDFLyQ
(QHOUHJLVWURDUTXHROyJLFRQRVHHYLGHQFLDQGXUDQWHORVSULPHURV
VLJORVGHOUHLQRDQGDOXVtFDPELRVVXVWDQFLDOHVHQORVVLVWHPDVGH
H[SORWDFLyQDJURSHFXDULDDOPHQRVSDUD OD]RQDTXHQRVRFX
SD(QODFXHQFDGHO7DMRVHVLJXHGHVDUUROODQGRXQDDJULFXOWXUD
SULQFLSDOPHQWHGHVHFDQRFRQHODSRUWHGHODJDQDGHUtDORFDOL
]DGDHQ]RQDVGHPRQWDxD\YLQFXODGDDQ~FOHRVGHSREODFLyQ
EHUHEHUDO+LP\DULFLWDODLPSRUWDQFLDGHOJDQDGRRYLQR\YDFXQR
HQ HO HQWRUQR GH OD VLHUUD GH*XDGDUUDPD$XQTXH SUHYDOHFH
HOVLVWHPDDJUDULRKLVSDQRYLVLJRGRFRQODLQWURGXFFLyQSDXODWLQD
GHOUHJDGtR\QXHYDVHVSHFLHVYHJHWDOHVVHJHQHUDXQDGLYLVLyQ
GHODHFRQyPLFDDJURSHFXDULDVHJ~QHORULJHQpWQLFRORViUDEHV
VHGHGLFDQSULQFLSDOPHQWHDOUHJDGtRHQORVYDOOHVIpUWLOHV\ORV
EHUHEHUHVD ODJDQDGHUtDHQ]RQDVPRQWDxRVDVPLHQWUDVTXH
ORVKLVSDQRVVHGHGLFDQDOVHFDQR*OLFN&RQHOSDVRGHO
WLHPSRHVWDGLYLVLyQVHGHVGLEXMD
3DUDOHODPHQWH GXUDQWH HO 6 ,; VH HVWLPXOD OD FRQFHQWUD
FLyQGH LQGXVWULDVDUWHVDQDOHVHQ ODV FLXGDGHVFX\DHFRQRPtD
PRQHWDULD SHUPLWtD FRPSUDU H[FHGHQWHV DJUtFRODV DFHOHUDQGR
HO FUHFLPLHQWR HFRQyPLFR \ GHPRJUi¿FR GH OD FLXGDG (VWRV
QXHYRVPHUFDGRVVH LQVHUWDQHQ OD UHGFRPHUFLDO LQWHUQDFLRQDO
GHO ,PSHULR ,VOiPLFR ORTXH IDYRUHFHHOFUHFLPLHQWR(QFRQVH
FXHQFLDVHSURGXFHHOGHVSHJXHHFRQyPLFRGHODVFLXGDGHVOD
HFRQRPtDSDVDGHXQDVLPSOHDXWDUTXtDGHVXEVLVWHQFLDDRWUD
RULHQWDGDDFRPHUFLDUFRQH[FHGHQWHVIRPHQWDGDSRUODVQXHYDV
pOLWHVTXHGHVSOD]DQHOFHQWURGHSRGHUGHOFDPSRDODFLXGDG
6XUJHDVtRWURIUHQWHGHFRQÀLFWLYLGDGGHELGRDODYDQFHGHHVWD
QXHYDpOLWHXUEDQDTXHLUiJDQDQGRSHVRSDXODWLQDPHQWHVREUH
ODVROLJDUTXtDVTXH IXQGDPHQWDEDQVX ULTXH]DHQ ODHFRQRPtD
DJURSHFXDULDSXHVFRPRSODQWHD0LTXHO%DUFHOyTXLHQHMHUFHHO
SRGHUQRHVHOTXHFRQWURODORVUHFXUVRVVLQRHOTXHFRQWURODORV
H[FHGHQWHV%DUFHOy
(QFXDQWRDODPRQHGDGHVWDFDTXHGXUDQWHHOUHLQRYLVLJR
GRVHKDEtDQ UHGXFLGR ODVDFXxDFLRQHVHPLWLHQGR~QLFDPHQWH
PRQHGDVGHRUR(QHOHPLUDWR%DUFHOyHVWDEOHFHXQDUHODFLyQ
GLUHFWDHQWUHHODXPHQWRGHDFXxDFLRQHV\OD¿VFDOLGDG3DUDpO
DGHPiV GH VHU HO IXQGDPHQWRPLVPR GHO HVWDGR OD ¿VFDOLGDG
REOLJDEDDGLVFLSOLQDUHOWUDEDMRGHODVFRPXQLGDGHVFDPSHVLQDV
KDFLpQGRORPiVSURGXFWLYR\VLVWHPiWLFR%DUFHOy/DV
HQFRPLHQGDV\HOWUDVODGRGHSREODFLyQSRGUtDQWHQHUXQDUHOD
FLyQGLUHFWDFRQHVWRVFDPELRVHQOD¿VFDOLGDGHPLUDO
6LVWHPDVRFLDO
/D HQWUDGD GH ORVPXVXOPDQHV HQ OD 3HQtQVXOD ,EpULFD QR
GHELyEDVDUVHHQXQSURFHVRGHFRQTXLVWDWDOFRPRORSODQWHDQ
ODVIXHQWHVKLVWyULFDVDQGDOXVtHVVLQRTXHHQODPD\RUtDGHORV
FDVRV WXYLHURQ TXH HVWDEOHFHUVH SDFWRV FRQ OD SREODFLyQ LQGt
JHQD ORTXHSHUPLWLy ODSHUYLYHQFLDGH ODVHVWUXFWXUDVVRFLDOHV
KLVSDQRYLVLJRGDV/DVDQWLJXDVpOLWHVORFDOHVVLJXLHURQHQUDL]D
GDVHQVXVGRPLQLRVGHFDUiFWHUUXUDOPLHQWUDVTXHORVQXHYRV
FRQTXLVWDGRUHVVHDVHQWDURQPD\RULWDULDPHQWHHQODVFLXGDGHV
0DQ]DQR(VWHSURFHVRSHUPLWHHQWHQGHUFRPRJUDQGHV
iUHDVGHOWHUULWRULRFRPRSRUHMHPSOROD]RQDGHHVWXGLRTXHGDQ
HQPDQRVGHODVpOLWHVPXODGtHV
&ŝŐƵƌĂϱ͗dĂďƵůĂZŽŐĞƌŝĂŶĂ;ŝďůŝŽƚŚĞƋƵĞEĂƟŽŶĂůĞĚĞ&ƌĂŶĐĞͿ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
6H SODQWHD SRU OR WDQWR XQD VRFLHGDG KHWHURJpQHD FRQ OD
FRQIURQWDFLyQHQWUHODVRFLHGDG³SURWRIHXGDO´KLVSDQRYLVLJRGDR
PXODGtJUXSRVWULEDOHViUDEHV\EHUHEHUHV\XQSRGHUFHQWUDO
HPHUJHQWH$FLpQ/DSHUYLYHQFLDGHHVWUXFWXUDVSURWRIHX
GDOHVGHRULJHQYLVLJRGRHQODVRFLHGDGLVOiPLFDGHORV69,,,\
,;HVSDWHQWHHQGLYHUVRViPELWRV/RVOLQDMHVGHPXODGtHVKH
UHGHURVGHDQWLJXDVROLJDUTXtDVORFDOHVYLVLJRGDVVLJXHQFRQWUR
ODQGREXHQDSDUWHGHOWHUULWRULR&RQHOORVSHUGXUDODUXUDOL]DFLyQ
GHODSREODFLyQDXQTXHDOJXQDVIDPLOLDVVHHULJHQFRPRSRGH
UHVIiFWLFRVGHQWURGHQ~FOHRVXUEDQRV2WURUDVJRLPSRUWDQWHGH
SHUYLYHQFLDSURWRIHXGDOHVHOSDSHOTXHVLJXHQGHVHPSHxDQGR
ODVVHGHVHSLVFRSDOHVGHQWURGHXQDVRFLHGDGFDGDYH]PiVLVOD
PL]DGDFRQIUHFXHQWHVSDFWRVFRQORVUHSUHVHQWDQWHVGHOHPLUD
WRSDUDLPSRQHUXQDQXHYD¿VFDOLGDG\FRQWURODUHOWHUULWRULR6RQ
WDPELpQGLYHUVRV ORVFRQFLOLRVGHQWURGHDOÈQGDOXVHQHO6 ,;
HLQFOXVRFRPRPXHVWUDGHVXLQGHSHQGHQFLDVLJXHQEDVDQGRVX
JRELHUQRHQODVOH\HVGLFWDGDVSRUeJLFD±WDOFRPR
UHÀHMDQODVIXHQWHV/DVpOLWHVHFOHVLiVWLFDVVRQXQDSDUWHPiVGH
ODDULVWRFUDFLDWHUULWRULDO\HOSRGHUSULQFLSDOGHQWURGHFLXGDGHV
FRPR&RPSOXWXP
)UHQWHDODROLJDUTXtDPXODGtFRQUDLJDPEUHKLVSDQRYLVLJRGD
R ORVJUXSRVGHEHUHEHUHVDUWLFXODGRVHQ ³VRFLHGDGHVGH OLQD
MH´ FRQ VXV UHVSHFWLYRV VLVWHPDV HFRQyPLFRV RUJDQL]DFLRQHV
VRFLDOHV\OtGHUHVUHOLJLRVRVVXUJHXQLQWHQWRGHXQL¿FDUODVRFLH
GDG$QD)HUQiQGH])pOL[DODQDOL]DUORVWH[WRVGHOMXULVWDDO8WEL
H[WUDHORVVLJXLHQWHVFRQFHSWRV)HUQiQGH])pOL[\)LHUUR

([LVWHQFLDGHXQDFRPXQLGDG UHOLJLRVDPXVXOPDQDTXHQH
FHVLWD¿MDUVXLGHQWLGDGHQUHODFLyQDODVRWUDVFRPXQLGDGHV
PRQRWHtVWDV
6HWUDWDGHXQDFRPXQLGDGHQFUHFLPLHQWRDWUDYpVGHOSUR
FHVRGHFRQYHUVLyQDO ,VODPGHODVSREODFLRQHV ORFDOHVFRQ
ODVFRQVLJXLHQWHVWHQVLRQHVVRFLDOHVHQWUHORV³PXVXOPDQHV
QXHYRV´\ORV³PXVXOPDQHVYLHMRV´
(VWD FRPXQLGDG QHFHVLWDED UHJODPHQWDUVH PHGLDQWH XQD
QRUPDWLYD OHJDOTXHHVWXYLHVHVXVWHQWDGDHQXQDDXWRULGDG
RDXWRULGDGHVFRQXQJUDGRGH OHJLWLPLGDGTXH IXHUDH¿FD]
HQWDQWRTXHVXVFLWDUDHOFRQVHQVRGHODFRPXQLGDGHPLUDWR
FHQWUDOL]DGR
'HVGHODHQWUDGDGHO,VODPHQOD3HQtQVXODORVFDPELRVUH
OLJLRVRVIXHURQVXFHGLpQGRVHSDXODWLQDPHQWHFRQVWDWiQGRVHXQ
YHUGDGHURFDPELRDPHGLDGRVGHO6,; WDOFRPRVHFRPSUXH
EDHQ ORVHVWXGLRVGHFRQYHUVLyQUHOLJLRVDUHDOL]DGRVSRU*OLFN
*OLFN
+DVWDHVWHPRPHQWRORVFDPELRVEXVFDURQVLHPSUHXQDFRQ
WLQXLGDGVLPEyOLFDOHJLWLPDGRUDUHXWLOL]DQGRHOHPHQWRVGHODQWL
JXRSRGHUFRPRVHFRPSUXHEDHQORVPDWHULDOHVXWLOL]DGRVSDUD
ODFRQVWUXFFLyQGHODSULPHUDPH]TXLWDGH&yUGREDSURYHQLHQWHV
GHOSDODFLRLPSHULDOURPDQRGH&HUFDGLOOD(QHO6,;VHFRPLHQ
]DQDGDUVtPERORVQXHYRVTXHFRQOOHYDQODUXSWXUDFRQODVHV
WUXFWXUDVSROtWLFDVGHOSDVDGR/DHGL¿FDFLyQGHDVHQWDPLHQWRV
GHQXHYDSODQWDHVEXHQDSUXHEDGHHOOR
3DUD$FLpQ$OPDQVDORVQXHYRVDVHQWDPLHQWRVGRFXPHQWD
GRVHQOD]RQDGHHVWXGLRUHVSRQGHUtDQDHVWDFRQÀLFWLYLGDGVR
FLDOSXHVUHSUHVHQWDUtDQHOLQWHQWRFHQWUDOL]DGRUHPLUDODWUDYpV
GHXQDpOLWHORFDOGHFDUiFWHUWULEDOHQIUHQWDGDDODVpOLWHVORFDOHV
PXODGtHVFX\RSRGHUVHEDVDEDHQORVGLYHUVRVDVHQWDPLHQWRV
GHFDUiFWHUUXUDOTXHGHVDSDUHFHQWDPELpQHQHVWRVPRPHQWRV
$FLpQ
/DFLXGDG\SREODPLHQWRUXUDO
'HVGHHO69HQOD]RQDGHHVWXGLRVHREVHUYDXQSDWUyQGH
DVHQWDPLHQWRFDUDFWHUL]DGRSULQFLSDOPHQWHSRUHODEDQGRQRGH
ODVFLXGDGHVFUHiQGRVHQXHYDVHQWLGDGHVUXUDOHVUXUDOL]DFLyQ
TXHVHSRGUtDQHQJOREDUHQGRVWLSRVGHHQWLGDGHVODVJUDQMDV
\ODVDOGHDVHVWDV~OWLPDVPiVHVWDEOHVRUJDQL]DGDVHQWRUQRD
ORVFHPHQWHULRV³*UDQMDV\DOGHDVVHUiQODVFDWHJRUtDVEiVLFDV
VREUHODVTXHVHDUWLFXODUiHOWHUULWRULRGHSHQGLHQWHGHODFLXGDG´
HQpSRFDYLVLJRGD9LJLO(VFDOHUD(QOD]RQDGHHVWXGLR
KDVWDHO69,,,HOSREODPLHQWRUXUDOVHFDUDFWHUL]DSRU
3UHGRPLQLRGHOSDVWRUDOLVPR
,QHVWDELOLGDGGHELGRDTXHVRQHQWLGDGHVGHSREODFLyQPyYLO
GHQWURGHXQPDUFRUHGXFLGRGHWHUUHQRFRPRLQGLFDODGLV
WULEXFLyQHVSDFLDOGH ORV\DFLPLHQWRV(QPXFKRVFDVRVVH
DUWLFXODQVREUHODQHFUySROLVTXHHVHO~QLFRHVSDFLRTXHHVWi
FRQWLQXDPHQWHRFXSDGR
6XHVWUXFWXUDVRFLDOHVVLPSOHUHJLGDSRUXQDDULVWRFUDFLDOR
FDOEDVWDQWHLQGHSHQGLHQWH\DXWRVX¿FLHQWHSHURQRDMHQDD
ORVFtUFXORVFRPHUFLDOHV(VWDVXHOHUHVLGLUHQUHFLQWRVIRUWL¿
FDGRVRFLXGDGHVTXHDXQYHQLGDVDPHQRVQRKDQGHMDGRGH
WHQHUSREODFLyQ&RPSOXWXP7ROHGR7DODPDQFD«
(Q OD ]RQDGHHVWXGLRHO UHJLVWURDUTXHROyJLFRPXHVWUDXQ
SDWUyQGHDVHQWDPLHQWRFDUDFWHUL]DGRSRUODUXUDOL]DFLyQTXHSHU
GXUDKDVWDPHGLDGRVGHO6 ,;1R VHGRFXPHQWDQHYLGHQFLDV
FODUDV GH GHVWUXFFLyQ DXQTXH VL VH DSUHFLDQ OLJHURV FDPELRV
FRQFLHUWDWHQGHQFLDD ODHVWDELOLGDG$OGHDVFRPR(O3HOLFDQR
*y]TXH]R6RWR(O(QFDGHQDGRHMHPSOL¿FDQHVWHKiELWDW UXUDO
9LJLO(VFDOHUD
&ŝŐƵƌĂϲ͗>ĂĐŽŶǀĞƌƐŝſŶĂů/ƐůĂŵĞŶĂůͲŶĚĂůƵƐ;ŐƌĄĮĐŽ
ƚŽŵĂĚŽĚĞ'ůŝĐŬ͕ϭϵϵϯ͗ϰϳͿ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(OPRPHQWRGHFUHDFLyQGHHVWDVDOGHDVHVYDULDGRFRQXQD
FURQRORJtDTXHRVFLODHQWUHHO69\HO69,,DXQTXHVHJHQH
UDOL]DQ VX WUDQVIRUPDFLyQ GXUDQWH HO 6 9,,, SURYRFDGR TXL]iV
SRUSURFHVRVGH³QXFOHDFLyQ´HQODVDOGHDVVHGDQHGL¿FDFLRQHV
PiVFRPSOHMDVPiVHVWDEOHVHPEULRQHVGH IXWXURVSXHEORVR
SHTXHxDVFLXGDGHV9LJLO(VFDOHUD6XSRQHQXQUHÀHMRGH
ORVFDPELRVTXHDFRQWHFHQFRQODHQWUDGDGHORVQXHYRVSREOD
GRUHV SHUR VHUi D SDUWLU GHO6 ,; FXDQGR VHSURGXFHXQ YHU
GDGHURFDPELRHQHOPRGHORGHSREODPLHQWRFRQHODEDQGRQR
JHQHUDOL]DGRGHORVDQWLJXRVQ~FOHRVUXUDOHVVXUJLHQGRGLYHUVRV
UHFLQWRVIRUWL¿FDGRV7DOFRPRDUJXPHQWD0DQXHO5HWXHUFH³ORV
RFXSDQWHVDQXODQHOYDORUHFRQyPLFR¿VFDO\HVWUDWpJLFRGHODV
DQWLJXDVSREODFLRQHVKLVSDQRUURPDQDVVXVWLWX\pQGRODVSURJUH
VLYDPHQWHHQHVDIXQGDFLyQSRUXQTDODWXRWURWLSRGHDVHQWD
PLHQWRGHQXHYDIXQGDFLyQHQHOPLVPRWHUULWRULRSHURHQGLVWLQWR
VRODU\GHIRUPDPiVRPHQRVODQJXLGHFLHQWHSXHGHSHUYLYLUXQ
SREODPLHQWRGHODQWLJXROXJDU´5HWXHUFH\&RERV
/DVFLXGDGHVHQpSRFDYLVLJRGDVXIUHQXQDIXHUWHUHWUDFFLyQ
DXQTXHQRVHOOHJDQDDEDQGRQDUFRPRVHFRPSUXHEDDODQDOL
]DUODVVHGHVHSLVFRSDOHVQXHYDVHQWLGDGHVDGPLQLVWUDWLYDVGHO
WHUULWRULR$FLpQ$XQUHGXFLGDVHQWDPDxR ODVFLXGDGHV
VLJXHQ GHVHPSHxDQGR IXQFLRQHV GH FRRUGLQDFLyQ DGPLQLVWUD
FLyQSROtWLFD\GHMXVWLFLDLQWHUFDPELRGHELHQHVHLQIRUPDFLyQ
R OD WUDVIHUHQFLDGHH[FHGHQWHVHQWUHHOPXQGRUXUDO\XUEDQR
&XDQGR ORVPXVXOPDQHVDYDQ]DQVREUH OD3HQtQVXODVRORXQD
GRFHQDGHFLXGDGHVWLHQHQFLHUWDYLWDOLGDG7ROHGR6HYLOOD&yU
GRED0iODJD0pULGD=DUDJR]D%DUFHORQD7DUUDJRQD9DOHQ
FLD&RtPEUD/XJR%UDJD=R]D\D&RQODUHYLWDOL]DFLyQ
XUEDQDVHDPSOtDVXSREODFLyQVXUJHQQXHYRVDUUDEDOHV\VH
GHVDUUROODHOFRPHUFLRGHQWURGHXQDUHGGHiPELWRPHGLWHUUiQHR
6HFRPLHQ]DDGHVDUUROODUXQDHFRQRPtDTXHSURGXFHH[FHGHQ
WHV\PDQXIDFWXUDVHVSHFLDOL]DGDV&yUGREDVHUiHOSDUDGLJPD
GHHVWRVFDPELRVFRQYLUWLpQGRVHHQHO6;HQ ODFLXGDGPiV
LPSRUWDQWHGH(XURSD2FFLGHQWDO
(QOD]RQDGHHVWXGLRVXUJHQQXHYRVFHQWURVXUEDQRVFDUDF
WHUL]DGRVVREUH WRGRSRUVHUGHQXHYDSODQWDFRQ LPSRUWDQWHV
GHIHQVDVFLHUWRFDUiFWHUPLOLWDU\UHGXFLGRWDPDxR&RQHOSDVR
GHO WLHPSR DPSOtDQ VX SREODFLyQ H[WHQGLpQGRVH HQ DUUDEDOHV
H[WUDPXURVFRPRVXFHGHHQODFLXGDGGH0DGULG3pUH]
/DVDQWLJXDVXUEHVWLHQHQGHVWLQRVGLVSDUHVSRUXQODGRDTXHOODV
TXHYHQDPSOLDGDVXLQÀXHQFLDFRQODUHDOL]DFLyQGHLPSRUWDQWHV
REUDVGHIHQVLYDVFRPRHVHOFDVRGH7DODPDQFDRDTXHOODVTXH
GHVDSDUHFHQFRPR&RPSOXWXP$OFDOiGH+HQDUHV$OJXQRVGH
ORVQXHYRVDVHQWDPLHQWRVYLQLHURQDVXVWLWXLUDDQWHULRUHVXUEHV
PX\SUy[LPDVUHSUHVHQWDQWHVGHORVDQWLJXRVSRGHUHVORFDOHV
WDO FRPR VXFHGH HQ&RPSOXWXP FRQ OD IXQGDFLyQ GH$OFDOi OD
9LHMD 2OPR(QHO FDVRGHRWUDVFLXGDGHVDXQTXHQR
VHDEDQGRQDQVLVHGRFXPHQWDQLPSRUWDQWHVFDPELRVHQWUHHO
69,,,\HO6,;-DpQ0pULGDRLQFOXVR&yUGREDFRQWHPSODQOD
FRQVWUXFFLyQGHQXHYRVHGL¿FLRV UHOLJLRVRV QXHYRV FHQWURVGH
SRGHU\HODXPHQWRGHODSREODFLyQ
&217(;72$548(2/Ð*,&2
)XHQWHVGH,QIRUPDFLyQ
(OFRQRFLPLHQWRDUTXHROyJLFRHQOD&RPXQLGDGGH0DGULGGH
ULYDGHGLYHUVRVWLSRVGHLQWHUYHQFLyQWDOHVFRPRH[FDYDFLRQHV
VRQGHRVRSURVSHFFLRQHV7RGRVORVKDOOD]JRVTXHVHKDQUHD
OL]DGRHVWiQUHFRJLGRVHQOD&DUWD$UTXHROyJLFD ORTXHODFRQ
YLHUWHHQXQDKHUUDPLHQWDGHYLWDO LPSRUWDQFLDSDUDHOSUHVHQWH
WUDEDMR/DELEOLRJUDItDVHUi WDPELpQXQDIXHQWHGH LQIRUPDFLyQ
PX\LPSRUWDQWH\DTXHDPSOLDORVGDWRVFRQWHQLGRVHQOD&DUWD
HLQFOXVRDSRUWDDOJ~Q\DFLPLHQWRH[FDYDGRHQORV~OWLPRVDxRV
\WRGDYtDQRLQFRUSRUDGRDODPLVPD
$GHPiVGHOD&DUWD$UTXHROyJLFD OD&RPXQLGDGGH0DGULG
SXEOLFDRQOLQHORVDQXDULRVGHODVLQWHUYHQFLRQHVDUTXHROyJLFDV
HQ ORVTXHVH UHFRJHQEUHYHV UHV~PHQHVVREUH ORV UHVXOWDGRV
GHODVH[FDYDFLRQHVDUTXHROyJLFDV6LPLODUDHVWRVDXQTXHFRQ
XQDLQIRUPDFLyQPXFKRPiVH[KDXVWLYDVRQORVLQIRUPHVGHH[
FDYDFLyQSHURGDGRHOYROXPHQGHORVPLVPRVQRVHKDQWHQLGR
HQ FRQVLGHUDFLyQ SDUD HVWH WUDEDMR GHMDQGRSDUD XQ IXWXUR VX
UHYLVLyQ
7DPSRFR VH KDQ FRQVLGHUDGR RWUDV IXHQWHV GH LQIRUPDFLyQ
LQGLUHFWDSHURWDPELpQYiOLGDVFRPRODVKLVWyULFDV\HQHVSHFLDO
ORVWRSyQLPRVGHRULJHQiUDEHDEXQGDQWHVHQOD&RPXQLGDGGH
0DGULG /RFDOLGDGHV FRPR$MDOYLU$OFREHQGDV$OFRUFyQ«SUR
EDEOHPHQWHGHEHQVXQRPEUHDXQSRVLEOHDVFHQGLHQWHLVOiPLFR
ORTXHVHFRUUHVSRQGHUtDFRQODWHRUtDGHVDUUROODGDSRU9LJLO(V
FDOHUDVHJ~QODFXDOHQWRUQRDO6,;VHGDOD³QXFOHDFLyQ´GHODV
SHTXHxDVDOGHDVHQQXHYDVHQWLGDGHVPiVHVWDEOHVHPEULRQHV
GHODVGLVWLQWDVSREODFLRQHVTXHKR\FRQRFHPRV9LJLO(VFDOHUD
$OJXQDVGHHVWDVSREODFLRQHVLQFOXVRDSDUHFHQUHFRJLGDV
$QXDULRVGHLQWHUYHQFLRQHVDUTXHROyJLFDVGHOD&RPXQLGDGGH0D
GULGKWWSFJLELQ:HE2EMHFWVDUTXHRORJLD&$0
FRQVXOWDGRHOGtDGHVHSWLHPEUHGH
&ŝŐƵƌĂϳ͗zĂĐŝŵŝĞŶƚŽƐĚĞĠƉŽĐĂǀŝƐŝŐŽĚĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
HQOD&DUWD$UTXHROyJLFDFRQXQDDGVFULSFLyQFURQROyJLFDTXHVH
UHPRQWDDOD$OWD(GDG0HGLDPLHQWUDVTXHHQDOJXQDVSiJLQDV
:HEPXQLFLSDOHV WDPELpQ VLW~DQ HQ HVWH SHULRGR HOPRPHQWR
KLVWyULFRGHVXIXQGDFLyQ
(OFRQRFLPLHQWRTXHVHWLHQHVREUHORV\DFLPLHQWRVDUTXHR
OyJLFRV SURYLHQH GH GLYHUVRV WUDEDMRV GH LQYHVWLJDFLyQ \ SULQ
FLSDOPHQWH GH LQWHUYHQFLRQHV GH XUJHQFLD GHVDUUROODGDV SDUD
GRFXPHQWDUUHVWRVHQSHOLJURGHVHUGHVWUXLGRVGHELGRDOIXHUWH
GHVDUUROORXUEDQtVWLFRGHODV~OWLPDVGpFDGDV(QWUHORVWUDEDMRV
TXH KDQ FRQOOHYDGR OD H[FDYDFLyQ R GRFXPHQWDFLyQ GH UHVWRV
DUTXHROyJLFRV GHVWDFDQ ORV GHVDUUROODGRV SRU /XtV &DEDOOHUR
=RUHGDHQ ODVDWDOD\DVGHO1RUWHGH OD&RPXQLGDG &DEDOOHUR
ODVH[FDYDFLRQHVHQHO\DFLPLHQWRGH&DODWDOLIDGLULJLGDV
SRU0DQXHO5HWXHUFHODVGLYHUVDVH[FDYDFLRQHVHQ$OFDOiOD9LH
MD OD~OWLPDGHHOODVGLULJLGDSRU0DQXHO03UHVDV9tDVR ODV
TXHVHKDQHIHFWXDGRHQODPXUDOODLVOiPLFDGH0DGULGGHVGHHO
6;9,,,GHVWDFDQGRHQWUHRWUDV ODVGHVDUUROODGDVSRU$QWRQLR
)HUQiQGH]8JDOGH)HUQiQGH]8JDOGH-XQWRDHVWRVLP
SRUWDQWHV WUDEDMRVHOFRQRFLPLHQWRDUTXHROyJLFRGH OD]RQDGH
HVWXGLRVHKDYLVWRLQFUHPHQWDGRHQJUDQPHGLGDJUDFLDVDODV
H[FDYDFLRQHVGHXUJHQFLDHMHFXWDGDVGHVGHODDSUREDFLyQGHOD
/H\GH3DWULPRQLR+LVWyULFRGHHQ OD&RPXQLGDGGH0D
GULG$OJXQDVGHHOODVKDQJHQHUDGRSUR\HFWRVGHLQYHVWLJDFLyQ
FRPRORVGHVDUUROODGRVSRU$OIRQVR9LJLO(VFDOHUDVREUHHOiPELWR
UXUDOHQpSRFDYLVLJRGDIXQGDPHQWDOHVSXHVWRTXHHVWXGLDQ\D
FLPLHQWRVTXHKDVWDHVWHPRPHQWRQRVHKDEtDQGRFXPHQWDGR
FRQVWDWDQGRHQHOORVYDULDFLRQHVHQODFHUiPLFDFRP~QORTXHKD
SHUPLWLGRHVWDEOHFHUGLYHUVDVIDVHVGHRFXSDFLyQDGVFULELHQGR
OD~OWLPDGHHOODVHQPXFKRVGHORVFDVRVDpSRFDLVOiPLFD9LJLO
(VFDOHUDD
$OFRUFyQKWWSZZZDOFRUFRQRUJ$OFRUFRQFRQVXOWDGRHOGtD
GH-XOLRGH
$MDOYLUKWWSZZZYLOODGHDMDOYLUHV9LOODGH$MDOYLU1XHVWUD9LOOD
+LVWRULDGHOD9LOODKWPOFRQVXOWDGRHOGtDGH-XOLRGH
$OJHWHKWWSZZZDOJHWHRUJFLXGDGKLVWRULDSKSFRQVXOWDGRHO
GtDGH-XOLRGH
/RV GDWRV UHFRJLGRV HQ OD &DUWD$UTXHROyJLFD DO SURYHQLU
GHGLIHUHQWHV WLSRVGH LQWHUYHQFLyQ WLHQHQXQDFDOLGDG\ FDQWL
GDGGHODLQIRUPDFLyQYDULDEOH/RVUHVWRVVHLGHQWL¿FDQDWUDYpV
GHXQQ~PHURGHH[SHGLHQWHXQtYRFR6HFRQWHPSODQGLYHUVDV
FDWHJRUtDVGH LQIRUPDFLyQGHVGH ODPHUDPHQWHDGPLQLVWUDWLYD
FRPR OD IHFKD GH DFWXDFLyQ UHVROXFLRQHV HWF KDVWD FULWHULRV
DUTXHROyJLFRVFRPRODFURQRORJtDFRQODDGVFULSFLyQDXQDIDVH
KLVWyULFDRXQSHULRGRFXOWXUDO$GHPiVGHODLQIRUPDFLyQWHPi
WLFDVHGLVSRQHGHRWUDJHRJUi¿FDFRPSXHVWDSRUORVSROtJRQRV
FRUUHVSRQGLHQWHVD ODViUHDVGH LQWHUYHQFLyQRGHOLPLWDFLyQGH
]RQDVGHSURWHFFLyQ
1DWXUDOH]DGHOUHJLVWUR
/DQDWXUDOH]DGHOUHJLVWURHVYDULDEOHSHURVHGH¿QHQFXDWUR
FODVHVJHQpULFDVTXHHQJOREDQWRGRVORV\DFLPLHQWRVDUTXHROyJL
FRVFRQRFLGRVGHpSRFDLVOiPLFD\TXHSRVWHULRUPHQWHVHUYLUiQ
SDUDGHVDUUROODUDQiOLVLVFRPSDUDWLYRVGHOUHJLVWUR3DUWLHQGRGH
ODLQIRUPDFLyQELEOLRJUi¿FDVHFUHDQORVVLJXLHQWHVJUXSRV
)RUWDOH]DV
6LPSOL¿FDQGR OD JUDQ YDULHGDG H[LVWHQWH HQ HVWH JUXSR VH
LQFOX\HQDTXHOORV\DFLPLHQWRVTXHWHQtDQSUHSRQGHUDQFLDGHIHQ
VLYDFRQVWLWXLGRVSRUXQUHFLQWRIRUWL¿FDGRTXHSRGUtDOOHYDUDVR
FLDGDSREODFLyQ$OJXQRVGHHOORVFRPRHVHOFDVRGH0DGULG
SRVWHULRUPHQWHVHFRQYLUWLHURQHQDXWpQWLFDVFLXGDGHVDOLUDPDO
JDPDQGRHQVXHQWRUQRGLYHUVRVDUUDEDOHV\DPSOLDFLRQHVGHODV
PXUDOODV(VWH WLSR GH \DFLPLHQWR GRFXPHQWDGRHQ OD ]RQDGH
HVWXGLRDSDUWLUGHO6,;QRWLHQHSDUDOHORVHQpSRFDVSUHYLDV
&LXGDG)RUWL¿FDGD
(QHVWDFODVHVHLQFOX\HQFLXGDGHVGHPD\RURPHQRULPSRU
WDQFLDTXHFRQWDEDQFRQVLVWHPDVGHIHQVLYRVRELHQVHGHVDUUR
OODURQDSDUWLUGHO6,;\VREUHODVTXHSLYRWDEDJUDQSDUWHGHO
HQWRUQRFLUFXQGDQWH
&ŝŐƵƌĂϴ͗ZĞƐƚŽƐĂƌƋƵĞŽůſŐŝĐŽƐĚĞůĂ&ŽƌƚĂůĞǌĂĚĞůĐĂůĄ>ĂsŝĞũĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
$OTXHUtD
3RU$OTXHUtDDOTDUƯD³SXHEORFDVHUtR´VHGHVLJQDEDHQDO
ÈQGDOXVDODVSHTXHxDVFRPXQLGDGHVUXUDOHVTXHVHVLWXDEDQHQ
ODVLQPHGLDFLRQHVGHODVFLXGDGHV(VWHHVHOJUXSRFRQXQPDU
JHQPiVDPSOLR\DTXHHQpOVHLQFOX\HQWRGRVORVDVHQWDPLHQ
WRVGHWLSRUXUDOVLQHVWUXFWXUDVGHIHQVLYDV\TXHHQSULQFLSLRQR
WHQtDQJUDQSHVRVREUHHOHQWRUQRGDGDVVXVGLPHQVLRQHV\ OD
SREODFLyQTXHGHEtDQDOEHUJDU
(VWHWLSRGHDVHQWDPLHQWRVKDVWDHO6,;FRQWLQ~DQHOPRGHOR
GHVDUUROODGRHQpSRFDYLVLJRGDUHPRQWDQGRDOJXQRVVXRULJHQ
KDVWDHO696HFDUDFWHUL]DEDQSRUFDEDxDVVHPLHQWHUUDGDVHQ
HOVXHORDOJXQDVFRQSHTXHxRVDO]DGRVGHDGREH\HVWUXFWXUDV
GHFRPEXVWLyQDVRFLDGDV\FDVLWRGDVFXELHUWDVSRUHOHPHQWRV
YHJHWDOHVDH[FHSFLyQGHDOJXQDVFRQWHFKXPEUHGHWHMDV(UDQ
HVWUXFWXUDVEDVWDQWHPyYLOHVFRPRVHFRPSUXHEDHQHOUHJLVWUR
DUTXHROyJLFR\DTXH OD~QLFDSDUWHHVWDEOHGHQWURGHHVWDVDO
GHDVHUDHOFHPHQWHULRDOUHGHGRUGHOFXDOVHLEDGHVSOD]DQGRHO
SREODGR/DPD\RUtDGHHVWDVDOGHDVVRQDEDQGRQDGDVDORODUJR
GHO6,;7DQVyORVHSXHGHKDEODUGHFRQWLQXLGDGHQGHORV
\DFLPLHQWRVGHiPELWRUXUDOXWLOL]DGRVHQHVWHHVWXGLR
7UDVHO6,;ORVDVHQWDPLHQWRVGHFDUiFWHUUXUDODGTXLHUHQ
XQDPD\RUHVWDELOLGDG FRQ ODDSDULFLyQGHHVWUXFWXUDVGRPHV
WLFDV PiV SHUPDQHQWHV (Q HVWH PRPHQWR JUDFLDV D ODV HYL
GHQFLDVDUTXHROyJLFDVFRQRFLGDVVHDSUHFLDFyPRVHSDVDGH
XQDWUDPDWXSLGDGH\DFLPLHQWRVUXUDOHVDXQSDWUyQPXFKRPiV
GLVFRQWLQXR GH DVHQWDPLHQWRV IRUWL¿FDGRV HQ DOWR FRQ DOJXQDV
DOTXHUtDVPiVGLVSHUVDV
$WDOD\D
(VXQ WLSRPX\GHWHUPLQDGRGH WRUUHYLJtD FRPR ODVDOPH
QDUDV TXH MDORQDQ ORV WHUULWRULRV IURQWHUL]RV GH OD0DUFD0HGLD
3DFKHFR(QOD]RQDGHHVWXGLRVRQIiFLOHVGHLGHQWL¿FDU
SXHVWRTXHVRQWRUUHVGHSODQWDFLUFXODUFRQXQDSXHUWDHOHYDGD
GRVPHWURVVREUHHOQLYHOGHOVXHOR\FRQGRVSLVRVLQWHULRUHVR
PiVVLWXDGDVHQSULQFLSLRHQOXJDUHVHOHYDGRVVREUHHOHQWRUQR\
VLQUHVWRVGHSREODFLyQDVRFLDGD
7LHQHQXQDVFDUDFWHUtVWLFDVPX\SDUWLFXODUHVTXHODVGLIHUHQ
FLDQFODUDPHQWHGHOUHVWRGHWLSRORJtDVGHDVHQWDPLHQWRV'HKH
FKRDOQRWHQHUSREODFLyQDVRFLDGDQRVHSRGUtDKDEODUGHDVHQ
WDPLHQWR VLQRGHXQHGL¿FLR FRQXQD IXQFLRQDOLGDGHVSHFt¿FD
\DVHDGHFRQWURORGHIHQVLYD'HEtDQDOEHUJDUXQDJXDUQLFLyQ
UHGXFLGDTXHVHUtDDEDVWHFLGDGHVGHSXHVWRVFHUFDQRVDXQTXH
KD\DXWRUHVTXHVRVWLHQHQTXHSXGLHURQGHVDUUROODUFLHUWDVDFWLYL
GDGHVDJURSHFXDULDVGHVXEVLVWHQFLD3DFKHFR
$OLJXDOTXHODVIRUWL¿FDFLRQHVWDPSRFRVHWLHQHFRQVWDQFLD
GH OD H[LVWHQFLD GH DWDOD\DV GH HVWDPRUIRORJtD HQPRPHQWRV
SUHYLRVDO6,;
(Q FXDQWRD OD FURQRORJtD VHHVWDEOHFHQ WDPELpQGRVPR
PHQWRVGLIHUHQFLDGRVWRPDQGRHO6,;FRPRSXQWRGHLQÀH[LyQ
3UHYLRDO6,;DTXHOORVHQ ORVTXH LQGHSHQGLHQWHPHQWHGH
VX IXQGDFLyQVHGRFXPHQWDVXDEDQGRQRGHVGHPHGLDGRV
GHO69,,,KDVWDPHGLDGRVGHO6,;
3RVWHULRUDO6,;\DFLPLHQWRVGHpSRFDHPLUDOFRQUHJLVWURV
GHVGHPHGLDGRVGHO6,;KDVWDPHGLDGRVGHO6;
&RQWLQXLGDGHQHVWH~OWLPRJUXSRPX\PLQRULWDULRFRQVROR
\DFLPLHQWRVQRVHGRFXPHQWDHODEDQGRQRHQGLFKRSHULR
GRSRUORTXHVHSXHGHKDEODUGHFRQWLQXLGDGHQFXDQWRVX
ORFDOL]DFLyQDXQTXHVHSURGX]FDQFDPELRVHQVXHVWUXFWXUD
LQWHUQD
7RGRVORVGDWRVH[SXHVWRVGHULYDQGHGLYHUVDVLQYHVWLJDFLR
QHV\WUDEDMRVGHFDPSRHQODPD\RUtDGHORVFDVRVDVRFLDGRV
DLQWHUYHQFLRQHVGHXUJHQFLDPRWLYDGDVSRUHOFUHFLPLHQWRXUED
QR\ODDIHFFLyQFRQVLJXLHQWHVREUHHOSDWULPRQLRDUTXHROyJLFR
3DUDFRPSUREDUHORULJHQGHORVGDWRV\DQDOL]DU ODSDUFLDOLGDG
GHOUHJLVWURDUTXHROyJLFRFRQRFLGRVHUHDOL]DXQDQiOLVLVGHOFUH
FLPLHQWR XUEDQR HQWUH GRV PRPHQWRV WHPSRUDOHV GLVWLQWRV HQ
OD&RPXQLGDGGH0DGULG3DUDHOORVHKDXWLOL]DGRHO3UR\HFWR
&25,1(&RRUGLQDWLRQRI,QIRUPDWLRQRQWKH(QYLURQPHQW/DQG
&RYHUHQHOPDUFRGHOFXDOVHKDJHQHUDGRXQDEDVHGHGDWRV
VREUHODFREHUWXUD\XVRGHOWHUULWRULRHQOD8QLyQ(XURSHD3DUD
HVWH HVWXGLR VH WLHQHQ HQ FXHQWD WRGDV ODV FODVHV HQJOREDGDV
HQHOJUXSRVXSHU¿FLHVDUWL¿FLDOHVTXHLQFOX\HWHMLGRXUEDQR
]RQDV LQGXVWULDOHViUHDVGHH[WUDFFLyQPLQHUD\]RQDVYHUGHV
DUWL¿FLDOHV6RQVXSHU¿FLHVTXHSDUDVXFRQVWUXFFLyQRH[SORWD
FLyQFRQOOHYDURQPRYLPLHQWRVGHWLHUUDVHQORVFXDOHVHVSRVLEOH
TXHVHGHWHFWDUDQUHVWRVDUTXHROyJLFRV
/RVGRVPRPHQWRVWHPSRUDOHVDFRPSDUDUFRUUHVSRQGHQFRQ
ODVHGLFLRQHVGH\GHGH&25,1(GLVSRQLEOHVDWUDYpV
GHOVHUYLGRUGHO,QVWLWXWR*HRJUi¿FR1DFLRQDO6REUHFDGDXQRGH
HOORVVHUHDOL]DXQDVHOHFFLyQSRUORFDOL]DFLyQGHORV\DFLPLHQWRV
&ŝŐƵƌĂϵ͗ZĞƐƚŽƐĚĞůĂƐŵƵƌĂůůĂƐĚĞdĂůĂŵĂŶĐĂĚĞů:ĂƌĂŵĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
(Q OD WDEOD  VH SUHVHQWDQ ORV WUHV JUXSRV GH \DFLPLHQWRV
DQWHVPHQFLRQDGRV\HOSRUFHQWDMHGHFDGDXQRGHQWURGH ODV
GLVWLQWDVIDVHVGHO3UR\HFWR&25,1(
(OSRUFHQWDMHSDUDWRGRVORVFDVRVHVEDVWDQWHHOHYDGRSULQ
FLSDOPHQWHSDUDORV\DFLPLHQWRVVHOHFWRV$~QDVtHOQ~PHURDX
PHQWDUtDVLVHFRQVLGHUDVHQODVWUDQVIRUPDFLRQHVSURGXFLGDVHQ
ORV~OWLPRVDxRVSXHVFRPRVHREVHUYDHQOD¿JXUDDOJXQRV
\DFLPLHQWRV XELFDGRV HQ ORV WUD]DGRV GH FLHUWDV FDUUHWHUDV QR
TXHGDQLQFOXLGRVGHQWURGHORVSROtJRQRVGH&25,1((Q
FRQWUDSRVLFLyQXQiUHDFRPRHO3DUTXH5HJLRQDOGHO0DQ]DQD
UHV\HQFRQFUHWRHO0RQWHGHO3DUGRTXHQRVHKDYLVWRDIHFWD
GDSRUQLQJ~QSODQXUEDQtVWLFRVHHQFXHQWUDSUiFWLFDPHQWHOLEUH
GHUHVWRVDUTXHROyJLFRV
0(72'2/2*Ì$
(OJRELHUQRGH0XKDPPDG,HVXQSXQWRGH LQÀH[LyQHQ OD
GLQiPLFDSREODFLRQDOGHOD&RPXQLGDGGH0DGULG(ODQiOLVLVGHO
FDPELRGRFXPHQWDGRHQORVSDWURQHVGHDVHQWDPLHQWRDWUDYpV
GHO UHJLVWUR DUTXHROyJLFR \ GH VX UHODFLyQ FRQHO HQWRUQR SHU
TXHVHHQFXHQWUDQRELHQGHQWURGHORVSROtJRQRVVHOHFFLRQDGRV
RELHQDXQDGLVWDQFLDGHNPVXVFHSWLEOHGHVHULQWHUYHQLGDSRU
VHUXQiUHDGHSRVLEOHDIHFFLyQ(Q OD¿JXUDVHSXHGHQYHU
ORV UHVXOWDGRV SDUD HO HVSDFLR FRUUHVSRQGLHQWH DO FRUUHGRU GHO
UtR+HQDUHV
&ŝŐƵƌĂϭϬ͗ƚĂůĂǇĂĚĞsĞŶƚƵƌĂĚĂ
&ŝŐƵƌĂϭϭ͗zĂĐŝŵŝĞŶƚŽƐĂƌƋƵĞŽůſŐŝĐŽƐĂĨĞĐƚĂĚŽƐƉŽƌĞǆƉĂŶƐŝſŶƵƌďĂŶşƐƟĐĂ
dĂďůĂϭ͗zĂĐŝŵŝĞŶƚŽƐĂƌƋƵĞŽůſŐŝĐŽƐĂĨĞĐƚĂĚŽƐƉŽƌůĂ
ĞǆƉĂŶƐŝſŶƵƌďĂŶşƐƟĐĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
PLWLUi FRQWUDVWDU GLYHUVDV KLSyWHVLV VREUH ODV WUDQVIRUPDFLRQHV
KLVWyULFDV GH OD ]RQD GH HVWXGLR HQ HO 6 ,; DOJXQDV GH HOODV
LQWHUUHODFLRQDGDV(VWDVVHSXHGHQUHVXPLUHQ
'HIHQVDGHODIURQWHUD\UXWDHQWUHORVYDOOHVGHO7DMR\(EUR
&DEDOOHUR0DUWtQH]/LOOR
&HQWUDOLVPR D WUDYpV GH HQFRPLHQGDV \ QXFOHDFLyQ GH OD
SREODFLyQHQWRUQRDODpOLWH%DQX6DOLP%HUPHMR\0XxR]
=R]D\DE
&RQWURO GH OD SREODFLyQ H LQWHQWR GH SDFL¿FDFLyQ $FLpQ

&DPELRV DGDSWDWLYRV SRU FXHVWLRQHV PHGLRDPELHQWDOHV
*OLFN
)URQWHUDLQWHULRU\GHIHQVDGHJUXSRVWULEDOHVULYDOHV0DQ]D
QR%HUPHMR\0XxR]
3DUDUHDOL]DUHOHVWXGLRVHGDSURWDJRQLVPRDOSDLVDMHDQDOL
]DQGRFLHUWDVYDULDEOHVJHRJUi¿FDVTXHVXSRQHQXQFRPSOHPHQ
WRIXQGDPHQWDODOUHJLVWURDUTXHROyJLFR\DTXHDSRUWDQGDWRVTXH
SHUPLWHQFRPSUHQGHUFDUDFWHUtVWLFDVGHVLVWHPDVVRFLRHFRQyPL
FRVTXHQRTXHGDQSDWHQWHVHQ ODFXOWXUDPDWHULDO ³(OHVWXGLR
GHOSDLVDMHVHFRQVLGHUDODUHODFLyQRHYROXFLyQGHODVUHODFLR
QHVGHOKRPEUHFRQVXHQWRUQR±HQWpUPLQRVHFROyJLFRVTXH
HVWDQWRPDUFRHVFHQDULRGHVXYLGDFRPRUHFXUVRREVWiFXOR
IRUPDGH FRPXQLFDFLyQ \ SODVPDFLyQ GH LQWHUHVHV UHODFLRQHV
PHQWDOLGDGHVHWF«\SRUWDQWRLQGLVRFLDEOHGHODVQHFHVLGDGHV
\FDSDFLGDGHVGHODFRPXQLGDG´2UHMDV
(OWUDEDMRVHFHQWUDHQOD&RPXQLGDGGH0DGULGSRUORWDQWR
YDDVHUXQ WUDEDMRDHVFDOD³PDFUR´RUHJLRQDOGHOTXHYDQD
IRUPDU SDUWH SHTXHxDV HQWLGDGHV ORV \DFLPLHQWRV DUTXHROyJL
FRV7RGRHOHVWXGLRVHYDDUHDOL]DUVREUHXQDHVFDOD
FRQVLVWHPDGHUHIHUHQFLD(756\SUR\HFWDGRVHQ870]RQD
1
(O GHVDUUROOR GHO HVWXGLR VH FRPSRQH GH YDULDV IDVHV WDO
FRPRTXHGDSODVPDGRHQ OD¿JXUD/DSULPHUDFRQVLVWHHQ
ODREWHQFLyQ\ WUDWDPLHQWRGH ORVGDWRVDUTXHROyJLFRVH[SXHV
WRHQHOWHUFHUDSDUWDGRGHOSUHVHQWHWUDEDMR&RQWDPRVFRQXQ
UHJLVWURDUTXHROyJLFRSDUFLDO\DTXHQRVHKDGHVDUUROODGRQLQ
JXQDSURVSHFFLyQGHFREHUWXUDWRWDOVREUHOD&RPXQLGDGGH0D
GULG6HWUDWDGHXQDPXHVWUDVHVJDGDTXHYLHQHGDGDSRUODV
LQWHUYHQFLRQHVDUTXHROyJLFDVTXHVHKDQGHVDUUROODGRKDVWDHO
SUHVHQWHFDVLWRGDVGHHOODVGHXUJHQFLDPRWLYDGDVSRUHOGH
VDUUROORXUEDQtVWLFRFXHVWLyQWRWDOPHQWHDMHQDDODLQYHVWLJDFLyQ
&ŝŐƵƌĂϭϮ͗DŽĚĞůŽĚĞůƐƚƵĚŝŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
DUTXHROyJLFDWDOFRPRVHH[SRQtDHQHODQWHULRUDSDUWDGR'HORV
\DFLPLHQWRVGHpSRFDLVOiPLFDUHFRJLGRVHQODFDUWDDUTXHR
OyJLFDVyORHVSRVLEOHHIHFWXDUHODQiOLVLVVREUH\DTXHGH
ORVUHVWDQWHVQRVHGLVSRQHGHODLQIRUPDFLyQQHFHVDULDSDUD
UHDOL]DUXQDFRUUHFWDDGVFULSFLyQDFDGDXQDGHODVFODVHV
(VWRV\DFLPLHQWRVVHYDQDFRQWUDVWDUFRQGLYHUVDVYDULDEOHV
JHRJUi¿FDVHVWUHFKDPHQWHUHODFLRQDGDVFRQHOSREODPLHQWRKX
PDQR/DUHODFLyQFRQHOHQWRUQRHVIXQGDPHQWDOSDUDFRPSUHQ
GHUODGLQiPLFDSREODFLRQDO\DTXH³SDUDHPSOD]DUXQ\DFLPLHQWR
WXYRTXHWRPDUVHHQFRQVLGHUDFLyQXQJUDQQ~PHURGHYDULDEOHV
WDOHVFRPRODGLVWDQFLDKDVWDHODJXDHOWLSRGHVXHOR\GHFX
ELHUWDYHJHWDOORFDOL]DFLyQGHRWURVDVHQWDPLHQWRVODGHIHQVDOD
GLVWDQFLDKDVWDPDWHULDOHVDGHFXDGRVSDUD ODFRQVWUXFFLyQ\ OD
SUR[LPLGDGDUXWDV\PHUFDGRV´+RGGHU\2UWRQ(Q
HVWHFDVRVHYDQDWHQHUHQFXHQWDODVYDULDEOHVJHRJUi¿FDVTXH
DSDUHFHQUHÀHMDGDVHQHOPRGHOR¿JXUD
$OWLWXG
3HQGLHQWH
+LGURJUDItD
3RWHQFLDOLGDGDJUtFROD
ÈUHDVGHWUiQVLWRSRWHQFLDO
$FFHVLELOLGDG
/DV YDULDEOHV GLUHFWDPHQWH UHODFLRQDGDV FRQ OD RURJUDItD
FRPR ODDOWXUDR ODVSHQGLHQWHV GH¿QHQ ODDFFHVLELOLGDG \GR
PLQDQFLD WDQWR ItVLFDFRPRYLVXDOGH ORVDVHQWDPLHQWRVFDUDF
WHUtVWLFDVPX\LPSRUWDQWHVGHVGHXQSXQWRGHYLVWDGHIHQVLYR\
GH FRQWURO GLUHFWRGHO HQWRUQR /DSRWHQFLDOLGDGDJUtFRODHVXQ
IDFWRU HFRQyPLFR GHWHUPLQDQWH HQ XQD VRFLHGDG FRQ XQD HFR
QRPtD IXQGDPHQWDGD HQ OD DFWLYLGDG DJURSHFXDULD /DV FDSDV
GHIULFFLyQ\ODViUHDVGHWUiQVLWRSRWHQFLDOGH¿QHQODPRYLOLGDG
VREUHHOWHUUHQRGHYLWDOLPSRUWDQFLDWDQWRSDUDHODFFHVRGLUHFWR
DODVWLHUUDVGHODERUFRPRSDUDHOWUiQVLWRGHELHQHV\SHUVRQDV
DGLVWDQFLDVPD\RUHV0HGLDQWHHVWDVYDULDEOHVJHRJUi¿FDVVH
EXVFDFDUDFWHUL]DULQGLYLGXDOPHQWHODUHODFLyQGHFDGD\DFLPLHQ
WRDUTXHROyJLFRFRQHOSDLVDMH\JOREDOPHQWHFDGDFODVHHQTXH
VHHQFXHQWUHQLQFOXLGRVHQWUHVtFRQWUDVWDQGRODVVHPHMDQ]DV\
GLYHUJHQFLDVTXHSHUPLWDQGH¿QLUORV1RVHSUHWHQGHUHDOL]DUXQD
UHFRQVWUXFFLyQSRVLWLYDGHOSDLVDMHSDVDGR\GHVXH[SORWDFLyQ
VLQRXQDFRPSDUDWLYDHQWUH ODVGLVWLQWDVFODVHVGH\DFLPLHQWRV
DUTXHROyJLFRVHQWUHVt
3DUDHODERUDUHVWDVYDULDEOHVVHSDUWHGHORVVLJXLHQWHVFRQ
MXQWRVGHGDWRVJHRJUi¿FRVSURFHVRUHÀHMDGRHQHOFXDUWRDSDU
WDGRGHOSUHVHQWHWUDEDMR
0RGHOR'LJLWDOGHO7HUUHQR0'7
5HG+LGURJUi¿FDGHOD&XHQFDGHO7DMR
&ODVH$JUROyJLFDV
5HGGH9tDV3HFXDULDV
(ODFFHVRDWRGRVHVWRVGDWRVHVSRVLEOHDWUDYpVGHVHUYL
GRUHVJHRJUi¿FRVGHDFFHVROLEUHFRQGHVFDUJDGLUHFWDRELHQ
DWUDYpVGHVHUYLFLRV:06RIUHFLGRVSRUODV,QIUDHVWUXFWXUDVGH
'DWRV(VSDFLDOHV,'(
$GHPiV GH WUDEDMDU FRQ ORV \DFLPLHQWRV DUTXHROyJLFRV VH
FUHDWDPELpQXQDFDSDGHSXQWRVDOHDWRULRV&RQHOORVVHSRGUiQ
YDORUDUVLODVWHQGHQFLDVTXHVHDSUHFLHQHQORVUHVXOWDGRVVRQ
PRWLYDGDVSRUSURFHVRVVHOHFWLYRVGHOVHUKXPDQRRVLPSOHPHQ
WH UHVSRQGHQ D XQD FDUDFWHUtVWLFD JHQHUDOL]DGD HQ OD ]RQD GH
HVWXGLR3DUDTXH ORVJUXSRVDQDOL]DGRVVHDQKRPRJpQHRV OD
PXHVWUDTXHVHFUHDGHSXQWRVDOHDWRULRVVHUiWDPELpQHQWL
GDGHVWRPDGRVGHQWURGHWRGDOD&RPXQLGDGGH0DGULG
/RVDQiOLVLVTXHVHYDQDUHDOL]DUGHVDUUROODGRVHQHODSDU
WDGRFXDWURGHO WUDEDMRVHDJUXSDQHQWUHVFDWHJRUtDVDQiOLVLV
GH YLVLELOLGDG DFFHVLELOLGDG \ SUHGRPLQDQFLD VREUH HO HQWRUQR
&DGDXQDGHHOODVLQFOX\HYDULRVDQiOLVLVVREUHODVYDULDEOHVJHR
JUi¿FDV FDPELDQGR WDQWR ORV LQWHUYDORVGHDFFHVLELOLGDGFRPR
GHYLVLELOLGDGGH\PLQXWRV\\NLOyPHWURVUHVSHFWL
YDPHQWHWDOFRPRVHGHVDUUROODHQHOTXLQWRDSDUWDGR$PRGR
GHHMHPSORVHH[SRQGUiQORVUHVXOWDGRVREWHQLGRVSDUDORV\DFL
PLHQWRVGH&RPSOXWXPFLXGDGDPXUDOODGDKDELWDGDKDVWDHO6
,;\$OFDOiOD9LHMDIRUWL¿FDFLyQHULJLGDMXVWRHQHVHPRPHQWR
SRUORWDQWRHMHPSORVSDUDGLJPiWLFRVGHOFDPELRGHDVHQWDPLHQ
WRHVWXGLDGR
3DUD HO GHVDUUROOR GH HVWRV FiOFXORV VH KD UHFXUULGR D ORV
6LVWHPDVGH,QIRUPDFLyQ*HRJUi¿FD6,*TXHRIUHFHQPXOWLWXG
GHKHUUDPLHQWDVGHDQiOLVLV\DLPSOHPHQWDGDVODSRVLELOLGDGGH
WUDEDMDUFRQJUDQGHVFDQWLGDGHVGHGDWRVJHRUUHIHUHQFLDGRV\OD
FDSDFLGDGGHSRGHUGHVDUUROODUPRGHORVGHÀXMRHMHFXWDEOHVOR
TXHIDFLOLWDORVDQiOLVLVVREUHWRGRHQFDVRVFRPRHVWHHQHOTXH
VHYDQDHVWXGLDUXQDODUJDVHULHGHGDWRV/RVFiOFXORVVHKDQ
LPSOHPHQWDGRVREUH$UF*,6
(QHOPRGHORGH$UF*,6TXHGDUiUHÀHMDGRWRGRHODQiOLVLV\
ORVSDVRVSUHYLRVTXHVHKDQWHQLGRTXHUHDOL]DUSXGLHQGRVHU
SRVWHULRUPHQWHHGLWDEOHIUDJPHQWDEOH\PRGL¿FDEOH\ORTXHHV
WDPELpQPX\LPSRUWDQWHSXHVHVH[WUDSRODEOHDRWUDV]RQDVGH
HVWXGLRXRWUDVpSRFDVVLPSOHPHQWHYDULDQGRORVGDWRVGHRUL
JHQ&RPR UHVXOWDGRVHREWLHQHQXQDVHULHGH WDEODVGH LQIRU
PDFLyQ FX\RHVWXGLR GHVFULSWLYR QRVD\XGDUi D LQWHUSUHWDU ODV
GLIHUHQWHVKLSyWHVLVGHFDUiFWHUKLVWyULFRSODQWHDGDVSDUDQXHVWUD
]RQDGHHVWXGLR
'$726$548(2/Ð*,&26
/D FUHDFLyQ GH XQD EDVH GH GDWRV FRQ ORV \DFLPLHQWRV GH
pSRFDLVOiPLFDGRFXPHQWDGRVHQOD&RPXQLGDGGH0DGULGFRQV
WLWX\HODSDUWHPiVLPSRUWDQWHGHOSUHVHQWHWUDEDMRSXHVVREUH
HOORVVH UHDOL]DUiQ WRGRV ORVDQiOLVLVHVSDFLDOHV3DUD LQLFLDUHO
HVWXGLRVH WRPDQGH OD&DUWD$UTXHROyJLFD WRGRV ORV\DFLPLHQ
WRVFRPSUHQGLGRVHQWUHORVSHULRGRVURPDQR\DOWRPHGLHYDOFRQ
DGVFULSFLRQHVFXOWXUDOHVWDUGRUURPDQDVLVOiPLFDV\GHUHSREOD
FLyQ/DDPSOLDFLyQGHOPDUFRFURQROyJLFRSHUPLWLUiGRFXPHQWDU
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
HPSOD]DPLHQWRV GH ODUJD RFXSDFLyQ HYLWDQGR SRVLEOHV DXVHQ
FLDVSRUDGVFULSFLRQHVFXOWXUDOHVH[FOX\HQWHV6HREWLHQHQ
\DFLPLHQWRVHQORVTXHHVWiQLQFOXLGRVSXHQWHVFDO]DGDV\RWUDV
WLSRORJtDVTXHVHUYLUiQFRPRIXHQWHVDX[LOLDUHVGHLQIRUPDFLyQD
SRVWHULRUL6REUHHVWDEDVHVHGHVDUUROODXQSURFHVRGH¿OWUDGR
H[WUD\HQGRDTXHOORV\DFLPLHQWRVTXHWHQJDQRFXSDFLyQHQHOSH
ULRGRTXHDEDUFDHOHVWXGLR(OUHVXOWDGRTXHVHREWLHQHHVXQD
PXHVWUDGH\DFLPLHQWRV
3DUDFRPSUREDUTXHORVGDWRVHPSOHDGRVHQHOHVWXGLRVRQ
FRUUHFWRV\SRGHUUHDOL]DUXQDDGVFULSFLyQFURQROyJLFDPiVH[DF
WDVH UHDOL]DXQD UHYLVLyQELEOLRJUi¿FD LQFOX\HQGR ORVDQXDULRV
GHLQWHUYHQFLRQHVDUTXHROyJLFDVGHOD&RPXQLGDGGH0DGULG/D
PXHVWUD ¿QDO REWHQLGDSDUD OD UHDOL]DFLyQGHO WUDEDMR UH~QHXQ
WRWDO GH \DFLPLHQWRV HQWUH ORVTXHVH LQFOX\HQDTXHOORVGH
ORVTXHVHFRQRFHQVXVIDVHVGHRFXSDFLyQ\VREUHORVTXHDO
PHQRVH[LVWHQLQGLFLRVGHTXHHIHFWLYDPHQWHHVWDEDQKDELWDGRV
HQHOSHULRGRTXHQRVRFXSD(VSRUORWDQWRXQDPXHVWUDSDUFLDO
\JHRJUi¿FDPHQWHEDVWDQWHFRQFHQWUDGDHQGHWHUPLQDGDViUHDV
UHODFLRQDGDVFRQHOGHVDUUROORXUEDQtVWLFR
8QDYH]VHOHFFLRQDGD ODPXHVWUD VHGHVDUUROODXQSURFHVR
GH QRUPDOL]DFLyQ \ GHSXUDGR GH ORV GDWRV SDUD GDUOHV XQLIRU
PLGDG WHPiWLFD \ FRUUHJLU FLHUWRV SUREOHPDV HQ OD LQIRUPDFLyQ
HVSDFLDO3RUHMHPSORH[LVWHQFDVRVHQORVTXHHOiUHDTXHVH
KDDVLJQDGRDO\DFLPLHQWRVHFRUUHVSRQGHFRQ]RQDVGHSURWHF
FLyQUHODFLRQDGDVFRQGHOLPLWDFLRQHVDGPLQLVWUDWLYDVDFWXDOHVR
WDPELpQ SXHGH VXFHGHU TXH HO iUHD WRWDO GH OD H[FDYDFLyQ QR
FRLQFLGDSRUH[FHVRRSRUGHIHFWRFRQODVGLPHQVLRQHVUHDOHV
GHORVDVHQWDPLHQWRV
3DUDHYLWDUGHVDUUROODUORVDQiOLVLVFRPSDUDWLYRVVREUHSROtJR
QRVTXHQRVHDMXVWDQDODH[WHQVLyQUHDOGHORVDVHQWDPLHQWRVQR
VHYDDWUDEDMDUFRQHOiUHDWRWDOH[FDYDGDGHFDGD\DFLPLHQWR
VLQRFRQHOFHQWURLGHTXHVHH[WUDHGHFDGDXQRGHORVSROtJRQRV
(OSURFHVRGHREWHQFLyQGHORVFHQWURLGHVHVXQDPHUDRSHUDFLyQ
GHFRQYHUVLyQGHSROtJRQRDSXQWR&DGDXQRHVWDUiLGHQWL¿FDGR
SRUHOPLVPRFyGLJRTXHWHQtDHOSROtJRQRRULJLQDOHQOD&DUWD$U
TXHROyJLFD\WHQGUiQDVRFLDGDODPLVPDLQIRUPDFLyQWHPiWLFD
3UHYLRD ODREWHQFLyQGH ORVFHQWURLGHVHVQHFHVDULD ODFR
UUHFFLyQGHODJHRPHWUtDDOJXQRV\DFLPLHQWRVSULQFLSDOPHQWHGH
DTXHOORVFX\DVGLPHQVLRQHVUHFRJLGDVHQOD&DUWD$UTXHROyJLFD
VHFRUUHVSRQGHQFRQDOJ~Q WLSRGHDFWRDGPLQLVWUDWLYRSHURQR
FRQODH[WHQVLyQUHDOGHODVHQWDPLHQWRLVOiPLFR(OHMHPSORPiV
FODURORYHPRVHQHOPXQLFLSLRGH0DGULG\DTXHHQOD&DUWDVH
LQFOX\HWRGRHOFHQWURGHODFLXGDG\OD&DVDGH&DPSR]RQDV
TXHHVWiQVXMHWDVDSURWHFFLyQSRUVHU%LHQGH,QWHUpV&XOWXUDO
PLHQWUDVTXHHODVHQWDPLHQWRLVOiPLFRLQLFLDOVHFLUFXQVFULEtDH[
FOXVLYDPHQWHDOiUHDHQWRUQRDODFWXDO3DODFLRGH2ULHQWH3XHVWR
TXHWUDEDMDUFRQHVWHWLSRGHLQIRUPDFLyQSRGUtDOOHYDUQRVDHUUR
UHVGHLQWHUSUHWDFLyQHQHVWHFDVRVHSURFHGHDUHGXFLUHOiUHD
GHOSROtJRQRDOHPSOD]DPLHQWRGHODSULPLJHQLDFLXGDGLVOiPLFD
7UDVUHDOL]DUODFRUUHFFLyQJHRPpWULFDORV\DFLPLHQWRVVHGL
YLGHQHQORVGLVWLQWRVJUXSRVPRUIROyJLFRV\FURQROyJLFRVDQWHV
PHQFLRQDGRV(QODWDEODVHH[SRQHFXDOHVODQDWXUDOH]DGHOD
PXHVWUDFRQODTXHVHYDDWUDEDMDU
&ŝŐƵƌĂϭϯ͗zĂĐŝŵŝĞŶƚŽƐƐĞůĞĐĐŝŽŶĂĚŽƐ
dĂďůĂϮ͗EĂƚƵƌĂůĞǌĂĚĞůĂŵƵĞƐƚƌĂĚĞǇĂĐŝŵŝĞŶƚŽƐ
ĂƌƋƵĞŽůſŐŝĐŽƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
(VWD PXHVWUD GHO SREODPLHQWR LVOiPLFR FRQVWLWX\H OD EDVH
VREUHODTXHSODQWHDUODYLDELOLGDGGHODVGLIHUHQWHVKLSyWHVLVKLV
WyULFDV3DUDHOOR VH EXVFD FDUDFWHUL]DU FDGD FODVHGHGDWRV \
FRPSUHQGHUODVFDUDFWHUtVWLFDVTXHODVDVHPHMDQ\GLIHUHQFLDQD
WUDYpVGHGLIHUHQWHVDQiOLVLVHVSDFLDOHV3DUDOHODPHQWHWRGRVORV
DVHQWDPLHQWRVVHFRPSDUDQFRQUHVWRGHOHQWRUQR WUDWDQGRGH
FRPSUREDUVLODVFDUDFWHUtVWLFDVTXHORVGH¿QHQVRQDOJRJHQHUD
OL]DGRHQOD]RQDGHHVWXGLRHQFX\RFDVRQRVHSRGUtDKDEODUGH
XQSURFHVRLQWHQFLRQDGRGHVHOHFFLyQGHVXVXELFDFLRQHVRSRU
HOFRQWUDULRVRQHVSHFL¿FDVGHFDGDFODVHPDUFDQGRWHQGHQFLDV
GLYHUJHQWHVGHOUHVWRGHOSDLVDMH
3DUDHOORVHXWLOL]D ODPXHVWUDGHSXQWRVDOHDWRULRV/DV
FRQGLFLRQHVTXHGHEHQFXPSOLUVRQTXHVHORFDOLFHQGHQWURGHOD
]RQDGHHVWXGLR\TXHUHVSHWHQXQDGLVWDQFLDPtQLPD6REUHHV
WRVSXQWRVVHUHDOL]DUiQORVPLVPRVDQiOLVLVHVSDFLDOHVTXHVR
EUHORV\DFLPLHQWRVDUTXHROyJLFRVWUDWiQGRORVFRPRRWURJUXSR
PiVHQODFRPSDUDFLyQHQWUHFODVHV(VWDGLVWULEXFLyQGHSXQWRV
SURSRUFLRQDXQWpUPLQRGHFRPSDUDFLyQLGHQWL¿FiQGRVHFRQGH
FLVLRQHVORFDFLRQDOHVTXHQRHVWiQJXLDGDVSRUQLQJ~QSULQFLSLR
9$5,$%/(6*(2*5É),&$6
6RQP~OWLSOHV ODVYDULDEOHVJHRJUi¿FDVD WHQHUHQFRQVLGH
UDFLyQSDUDSRGHUFRPSUHQGHUODUHODFLyQHQWUHHOVHUKXPDQR\
HOHQWRUQRTXHOHURGHD/DYHJHWDFLyQODRULHQWDFLyQHOFOLPD«
VRQFULWHULRVTXHPDUFDQODVFDUDFWHUtVWLFDVGHORVDVHQWDPLHQWRV
\FRQGLFLRQDQVXFDSDFLGDGSURGXFWLYD WDQWRDOLPHQWDULDFRPR
GHRWURWLSRGHSURGXFWRVPiVHVSHFLDOL]DGRV3RUHMHPSORSDUD
SREODGRVEDVDGRVHQODH[SORWDFLyQPLQHUDODJHRORJtDVHUiXQ
IDFWRUPX\DWHQHUHQFXHQWD
3HURHQORVWUDEDMRVGHQDWXUDOH]DDUTXHROyJLFDHQORVTXH
VHDQDOL]DHOSDLVDMHSUHWpULWR ODVYDULDEOHVJHRJUi¿FDVTXHVH
SXHGHQXWLOL]DUVRQUHGXFLGDV/DYHJHWDFLyQRHOFOLPDKDQVX
IULGRIXHUWHVYDULDFLRQHVGHVGHODpSRFDGHHVWXGLRFRQORTXH
QRHVFRQYHQLHQWHUHFXUULUDHOODV3RUHMHPSORDWUDYpVGHHV
WXGLRVSROtQLFRVVHVDEHTXHOD]RQDGHHVWXGLRVHFDUDFWHUL]D
EDSRUXQERVTXHPHGLWHUUiQHRPiVGHQVRTXHHODFWXDOPHQWH
VHFRQVHUYDHQ]RQDVSURWHJLGDVFRPRHQHO3DUTXH5HJLRQDO
GHO0DQ]DQDUHV(OFOLPDWDPELpQHVXQDYDULDEOHFDPELDQWH\
GLItFLOGH UHSURGXFLUSXHVVRQHVFDVRV ORVGDWRVSUHFLVRVSDUD
pSRFDV SDVDGDV3DUD OD pSRFD TXH QRV RFXSD HQ(XURSD D
WUDYpVGHHVWXGLRVSROtQLFRVVHKDQGHWHFWDGRWHPSHUDWXUDVPiV
EDMDVTXHHQpSRFDVDQWHULRUHV\SRVWHULRUHV\PXFKRPiVVLODV
FRPSDUDPRVFRQODVGHKR\HQGtD-RQHV\0DQQ3HUR
VRQGDWRVJHQHUDOHVTXHQRSHUPLWHQUHSURGXFLUODVFRQGLFLRQHV
FOLPiWLFDVHQHOFHQWURSHQLQVXODUDPHGLDGRVGHO6,;
/RVGDWRVJHRJUi¿FRVVHOHFFLRQDGRVSDUDHODERUDUODVYDULD
EOHV VHUiQ DTXHOORV FX\D QDWXUDOH]D FRQOOHYH FLHUWD LQPXWDELOL
GDGRSRUORPHQRVTXHQRVXIUDQFDPELRVSHULyGLFRVKDFLHQ
GRPX\GLItFLOVXXVRSDUDpSRFDVSDVDGDV/DRURJUDItDVHUiOD
IXHQWHGHLQIRUPDFLyQEiVLFDSDUDHOHVWXGLRGDGDVXHVWDELOLGDG
HLPSRUWDQFLDSDUDFDOFXODUGLYHUVDVYDULDEOHVFRPRODPRYLOLGDG
YLVLELOLGDGRGRPLQLRWHUULWRULDO(QUHODFLyQGLUHFWDVHGHVDUUROOD
ODKLGURJUDItDIXQGDPHQWDOSDUDODVFRPXQLGDGHVKXPDQDVSRU
HODSRUWHGHDJXD\PX\LPSRUWDQWHWDPELpQSDUDFRPSUHQGHUOD
PRUIRORJtDGHOSDLVDMH2WUDVIXHQWHVGHLQIRUPDFLyQPiVPXWD
EOHVFRPRODVUHODWLYDVDODSRWHQFLDOLGDGDJUtFRODVRQWDPELpQ
PX\~WLOHVSDUDFRPSUHQGHUFLHUWDVFDUDFWHUtVWLFDVORFDFLRQDOHV
GHORVDVHQWDPLHQWRVSHURWHQGUiQTXHVHUWUDWDGDVFRQODSUH
FDXFLyQTXHUHTXLHUHQVLHVWiQHODERUDGDVVREUHGDWRVDFWXDOHV
/DV YDULDEOHV DOWLWXG SHQGLHQWH KLGURJUDItD SRWHQFLDOLGDG
DJUtFROD iUHDV GH WUiQVLWR SRWHQFLDO \ DFFHVLELOLGDG VH YDQ
D GHVDUUROODUPHGLDQWH FiOFXORV VREUH ODV VLJXLHQWHV FDSDV GH
LQIRUPDFLyQ
0RGHORGLJLWDOGHOWHUUHQR0'7 /DVYDULDEOHVJHRJUi¿FDV
UHODFLRQDGDVFRQ ODRURJUDItDVRQXQRGH ORVDVSHFWRVPiV
HVWDEOHVGHOSDLVDMH \ FRQGLFLRQDQHOKiELWDW \ ODDFWLYLGDG
KXPDQD(QHO0'7VHUHSUHVHQWDODDOWLWXGSDUiPHWUREDVH
VREUHHOTXHVHUHDOL]DUiQFiOFXORVGHDOWLWXGUHODWLYDGHORV
\DFLPLHQWRVVREUHHOHQWRUQRRFiOFXORVGHYLVLELOLGDG7DP
ELpQVHH[WUDHQODVSHQGLHQWHVFULWHULREiVLFRSDUDODUHDOL]D
FLyQGHODVFDSDVGHIULFFLyQTXHVLPXODQORVLPSHGLPHQWRV
SDUDHOGHVSOD]DPLHQWRVREUHHOHQWRUQR
(VWDFDSDTXHVHUYLUiFRPREDVHDQDOtWLFDGHOHVWXGLRQRHV
XQDUHSURGXFFLyQ¿HOGHOWHUUHQR\DTXH³XQPRGHORHVXQD
UHSUHVHQWDFLyQLGHDOL]DGDGHODUHDOLGDGD¿QGHSRQHUGHUH
OLHYHDOJXQDGHVXVSURSLHGDGHV´+DJJHWW3RUOR
WDQWRDOJXQDVYDULDEOHVH[WUDtGDVGHpOSXHGHQUHÀHMDUGLYHU
JHQFLDVFRQGDWRVItVLFRVUHDOHV
(OWUDEDMRVHUHDOL]DFRQHOPRGHORFRQWDPDxRGHFHOGDGH
PHWURV DGTXLULGRGHO&HQWURGH'HVFDUJDVGHO ,*1HQ
IRUPDWR$6&,,6HGHVFDUJDQODVKRMDVTXHVHFRUUHVSRQGHQ
FRQODSDUWHDOWD\PHGLDGHOD&XHQFD+LGURJUi¿FDGHO7DMR
5HG +LGURJUiÀFD GH OD &XHQFD GHO 7DMR  (V XQ DVSHFWR
EDVWDQWH HVWDEOH HQ FXDQWR D VX HVWUXFWXUD EiVLFD DXQTXH
FDPELDQWHHQVXFDXGDO$WUDYpVGHORVUHVWRVGHSXHQWHVGH
pSRFDURPDQDUHFRJLGRVHQOD&DUWD$UTXHROyJLFDVHSXHGH
FRPSUREDUFyPRXQDSDUWHLPSRUWDQWHGHORVUtRVFRQPD\RU
FDXGDOGHOD]RQDGHHVWXGLRVLJXHQGLVFXUULHQGRSRUHOPLV
PRFDXFHRSRU]RQDVFHUFDQDVDHOORV
(V XQD IXHQWH GH LQIRUPDFLyQ PX\ LPSRUWDQWH SXHVWR TXH
HODSRUWHGHDJXDHVYLWDOSDUDODHVWDELOLGDGGHORVDVHQWD
PLHQWRV\HOGHVDUUROORGHP~OWLSOHVDFWLYLGDGHVHFRQyPLFDV
EiVLFDVVLHQGRODDJULFXOWXUD\JDQDGHUtD ODVPiVGHVWDFD
EOHVHQODpSRFDGHOHVWXGLR/RVFXUVRVÀXYLDOHVWLHQHQRWUD
GLPHQVLyQD FRQWHPSODU FRPRHV VX UHODFLyQ UHVSHFWRD OD
PRYLOLGDG\GHOLPLWDFLyQGHORVWHUULWRULRV&RPRSODQWHD-XDQ
=R]D\D³ORVUtRVXQHQSRUVXFXUVR\GLYLGHQGHRULOODDRULOOD´
=R]D\D
/D FDSD HQ IRUPDWR YHFWRULDO DGTXLULGD GHO FHQWUR GH GHV
FDUJDVGH ODSiJLQD:HEGH OD&RQIHGHUDFLyQ+LGURJUi¿FD
GHO7DMRUHSUHVHQWDWRGRVORVUtRVGHODFXHQFDDH[FHSFLyQ
GH ORV SHTXHxRV DUUR\RV HVWDFLRQDOHV 7LHQH XQD HVFDOD

9tDV 3HFXDULDV GH OD &RPXQLGDG GH 0DGULG  /D UHG GH
FDPLQRVWUDGLFLRQDOHVHVXQDVSHFWRTXHKDGHPRVWUDGRVX
HVWDELOLGDGGXUDQWHORV~OWLPRVVLJORV$XQDVtKD\TXHWUDWDU
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
HVWDIXHQWHGHLQIRUPDFLyQFRQSUXGHQFLD\DTXHGHVGHTXH
VHJHQHUDURQORVFDPELRVHQODOyJLFDHFRQyPLFD\SROtWLFD
KDSURYRFDGRFDPELRVHQVXWUD]DGR
(VWDFDSDYHFWRULDODGTXLULGDSRUGHVFDUJDGLUHFWDGHOD,'(0
,QIUDHVWUXFWXUDGH'DWRV(VSDFLDOHVGHOD&RPXQLGDGGH0D
GULGWLHQHXQDHVFDODGH
&ODVHV$JUROyJLFDVGHOD&RPXQLGDGGH0DGULG &RPSDUDU
ODSRWHQFLDOLGDGDJUROyJLFDGHORVVXHORVGRQGHVHORFDOL]DQ
ORV GLIHUHQWHV DVHQWDPLHQWRV HV IXQGDPHQWDO SDUD DQDOL]DU
SRVLEOHVYDULDFLRQHVHQORVSDWURQHVGHDVHQWDPLHQWRGHULYD
GRVGHFXHVWLRQHVHFRQyPLFDVVREUHWRGRHQXQDVRFLHGDG
FRPRODDOWRPHGLHYDOEDVDGDHQODVDFWLYLGDGHVDJURSHFXD
ULDV3HURHVXQIDFWRUGLItFLOGHHYDOXDUSDUDpSRFDVSDVDGDV
SRU ODVPRGL¿FDFLRQHV DFWXDOHV HQ HO XVR GHO VXHOR VREUH
WRGRGHVGH ODPHFDQL]DFLyQ GH OD DJULFXOWXUD3RU OR WDQWR
KD\TXHWUDWDUHVWRVGDWRVFRQHOFXLGDGRTXHFRUUHVSRQGH
/DFDSDGH&ODVHV$JUROyJLFDVHV~WLOSDUDHVWH¿QSXHVWRTXH
HYDO~DODSRWHQFLDOLGDGGHORVVXHORV&RQHVFDOD
VHDGTXLHUHGH,'(0,QIUDHVWUXFWXUDGH'DWRV(VSDFLDOHVGH
OD&RPXQLGDGGH0DGULGDWUDYpVGHXQVHUYLFLR:06
6REUHHVWRVGDWRVVHYDQDJHQHUDUODVVLJXLHQWHVYDULDEOHV
JHRJUi¿FDV
$/7,78'<3(1',(17(
$PEDVYDULDEOHVHVWiQUHODFLRQDGDVGLUHFWDPHQWHFRQODRUR
JUDItDSRUORTXHVHH[WUDHQGHO0'7/DDOWLWXGHVIXQGDPHQWDO
SDUDFRQRFHUFULWHULRVGHFRQWUROGHOWHUULWRULRFRPRODDOWLWXGUH
ODWLYDGHQWURGHXQiUHDFHUFDQDRODYLVLELOLGDGVREUHHOWHUULWRULR
&RQOOHYDDGHPiVFLHUWRVSHUMXLFLRVDODKRUDGHXELFDUXQDVHQ
WDPLHQWRFRPRDOHMDUORGHORVÀXMRVGHDJXD\QRUPDOPHQWHGH
ODVWLHUUDVPiVSURGXFWLYDV3RUORWDQWRODFRPSDUDFLyQGHWRGDV
HVWDVFLUFXQVWDQFLDVSHUPLWHHYDOXDUFXDOHV IXHURQ ODV UD]RQHV
SUHGRPLQDQWHVDODKRUDGHVHOHFFLRQDUXQHPSOD]DPLHQWR
/DSHQGLHQWHHVWiHVWUHFKDPHQWHUHODFLRQDGDFRQODVSRVLEL
OLGDGHVGHGHVSOD]DPLHQWRTXHRIUHFHXQWHUUHQRSDUWLHQGRGH
ODSUHPLVDEiVLFDTXHHVPiVIiFLOPRYHUVHSRUXQDVXSHU¿FLH
OODQDTXHSRU XQDHQ FXHVWD7DPELpQHVXQ FULWHULR GHIHQVLYR
LQFXHVWLRQDEOHSXHVVXSHU¿FLHVPX\HVFDUSDGDVVRQGLItFLOHVGH
ÀDQTXHDU\ IiFLOHVGHGHIHQGHU6LVHDQDOL]DQVLVWHPDVGHIHQ
VLYRVGHVGHDQWHVGHOD(GDGGHO+LHUURPXFKRVGHHOORVRSWDQ
SRUHVFRJHUXQÀDQFRSURWHJLGRSRUXQDIXHUWHSHQGLHQWHQDWXUDO
PXFKDVYHFHVHO~QLFRTXHQR WLHQHXQVLVWHPDGHPXUDOODVX
RWURWLSRGHGHIHQVDV
,QIRUPDFLyQDFHUFDGHODVYtDVSHFXDULDVDPSOLDGDHQKWWS
ZZZYLDVSHFXDULDVRUJ
/DSHQGLHQWHVHH[WUDHHQSRUFHQWDMHGLUHFWDPHQWHGHO0'7
JUDFLDV D OD KHUUDPLHQWD 3HQGLHQWH 6ORSH LPSOHPHQWDGD HQ
$UF*,6
+,'52*5$)Ì$
/D KLGURJUDItD HV XQD YDULDEOH TXH FRQGLFLRQD LQGXGDEOH
PHQWHORVDVHQWDPLHQWRVKXPDQRV\VXUHODFLyQFRQHOHQWRUQR
(ODFFHVRDODJXDHVYLWDOSDUD ODVXSHUYLYHQFLD\HOGHVDUUROOR
HFRQyPLFRDXQPiVHQXQDVRFLHGDGGRQGHVHFRPHQ]DEDQD
LQWURGXFLU ORVSULPHURVVLVWHPDVGHLUULJDFLyQGRFXPHQWDGRVHQ
OD]RQDGHHVWXGLR*OLFN3HURHVWDPELpQPX\LPSRUWDQWH
SXHVWRTXHSXHGHVXSRQHUXQDEDUUHUDSDUDHOGHVSOD]DPLHQWR
WHUUHVWUH\D ODYH]XQDYtDGHFRPXQLFDFLyQSDUDHOGHVSOD]D
PLHQWRÀXYLDO\DTXHUtRVFRPRHO-DUDPDRHO7DMRSHUPLWLUtDQ
OD FLUFXODFLyQ GH SHTXHxDV HPEDUFDFLRQHV /D LPSRUWDQFLD GH
ODKLGURJUDItDTXHGDSODVPDGDLQFOXVRHQODWRSRQLPLDiUDEHGH
ODUHJLyQ\DTXHHOPLVPRQRPEUHGH0DGULGDO0DJUƯWVLJQL¿
FD³IXHQWHRPDQDQWLDO´HQDOXVLyQDORVFXUVRVGHDJXDTXHOD
URGHDQ
3DUDHVWDEOHFHUXQDUHODFLyQGHODKLGURJUDItDFRQHOSREOD
PLHQWRVHSODQWHDXQDFODVL¿FDFLyQSRUHOFDXGDODXPHQWDQGRHO
YDORUQXPpULFRHQIXQFLyQGHOLQFUHPHQWRHQHOÀXMRGHDJXD\D
TXHQRHVORPLVPRXQDUUR\RTXHXQUtRHVWDEOHFRPRHO7DMR
WDQWRHQORUHIHULGRDOFRQVXPRGHDJXDFRPRDODKRUDGHWHQHU
TXHYDGHDUOR/DFDSDGHKLGURJUDItDDGTXLULGDGHOD&RQIHGHUD
FLyQ+LGURJUi¿FDGHO7DMRUHÀHMD WRGRV ORVFXUVRVGHDJXDTXH
VHGHVDUUROODQHQODFXHQFDDH[FHSFLyQGHSHTXHxRVDUUR\RV
HVWDFLRQDOHV\DSRUWDGDWRVJHRPpWULFRV\QRPEUHVSHURFDUHFH
GHLQIRUPDFLyQUHODWLYDDOYROXPHQGHDJXDTXHVHGDHQFDGD
WUDPR(OFDXGDOVHSXHGHSRQGHUDUFRQODVKHUUDPLHQWDVGHKL
GURJUDItDLPSOHPHQWDGDVHQ$UF*,6SHURSDUDHOORHVQHFHVDULR
FDOFXODUSUHYLDPHQWHODGLUHFFLyQGHGUHQDMHGHDJXDGHOWHUUHQR
3DUDTXH OD LQIRUPDFLyQFRQ ODTXHVHWUDEDMDVHDXQLIRUPHVH
SURFHGHDFDOFXODUWRGDODUHGGHGUHQDMHGHVGHHO0'7SDVDQGR
ODLQIRUPDFLyQYHFWRULDOGHOD&RQIHGHUDFLyQ+LGURJUi¿FDDWHQHU
XQPHURSDSHOGHFRQWURO\DTXHVHUYLUiSDUDFRPSUREDUTXHORV
UHVXOWDGRVREWHQLGRVVHDMXVWDQDODUHDOLGDG
(OSURFHVRGHFUHDFLyQGHHVWDYDULDEOHTXHGDUHSUHVHQWDGR
HQOD¿JXUD(OSULPHUSDVRGHOSURFHVRFRQVLVWHHQFRUUHJLUHO
0'7LGHQWL¿FDQGR\UHOOHQDQGRORV³VXPLGHURV´St[HOHVFRQXQD
HOHYDFLyQLQIHULRUDODGHORVFLUFXQGDQWHVSRUORTXHHODJXDTXH
&ŝŐƵƌĂϭϰ͗DŽĚĞůŽĚĞĐƌĞĂĐŝſŶĚĞůĂǀĂƌŝĂďůĞ,ŝĚƌŽŐƌĂİĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
LQJUHVDHQHOORVSURYHQLHQWHGHWRGRHOHQWRUQRQRSXHGHVDOLUOR
FXDOHVXQHUURUDPHQRVTXHVHWUDWHGHXQODJRFHUUDGR6LQR
VHFRUULJHQHVWDVLPSHUIHFFLRQHVLPSHGLUiQHOFRUUHFWRGHVDUUROOR
GHODUHGFRPSOHWDGHGUHQDMH
6REUHHOPRGHORFRUUHJLGRVHSURFHGHDFDOFXODUODGLUHFFLyQ
GH GUHQDMH GH OD FXHQFDDFRUGH D OD SHQGLHQWH HVWDEOHFLHQGR
KDFLDGRQGHYLHUWHFDGDSt[HO3DUDHOORVHXWLOL]DODKHUUDPLHQWD
'LUHFFLyQGH)OXMR)ORZ'LUHFWLRQFRGL¿FDQGRFRQHOYDORUPiV
DOWRHOSt[HOTXHWLHQHXQYDORUGHSHQGLHQWHGHVFHQGLHQWHPD\RU
FRQUHVSHFWRDOSXQWRGHRULJHQ$SDUWLUGHODFDSDUHVXOWDQWHVH
FDOFXODODDFXPXODFLyQGHÀXMRHQFDGDSt[HOFRQODKHUUDPLHQ
WD$FXPXODFLyQGH)OXMR)ORZ$FXPXODWLRQDVLJQDQGRDFDGD
FHOGDHOUHVXOWDGRGHODVXPDGHORVYDORUHVGHORVSt[HOHVTXH
YLHUWHQKDFLDHOOD&RQHVWHFiOFXORVHREWLHQHXQDFDSDUiVWHUHQ
ODTXH\DVHSXHGHQYHUORVFDXFHVGHORVUtRVSXHVWRTXHVRQ
ORVFDQDOHVGRQGHVHYDDLUDFXPXODQGRHOGUHQDMHGHOHQWRUQR
(QHVWDFDSDUiVWHUVHHVWDEOHFHXQXPEUDOQXPpULFRFRQHO
TXHVHHVSHFL¿FDDSDUWLUGHTXpYDORUXQDDFXPXODFLyQGHÀXMR
VHHPSLH]DDFRQVLGHUDUXQFDXGDOGHDJXD/DFDSDYHFWRULDO
GH KLGURJUDItD DGTXLULGD GHO FHQWUR GH GHVFDUJDV GH OD SiJLQD
:HEGHOD&XHQFD+LGURJUi¿FDGHO7DMRVXSRQHXQDD\XGDPX\
~WLOSXHVWRTXHVHSXHGHFRPSUREDUSDUDORVFDXGDOHVPiVSH
TXHxRVTXHYDORUGHSL[HOVHFRUUHVSRQGHHQODFDSDGHDFXPX
ODFLyQ/DUHFODVL¿FDFLyQGHODFDSDGHDFXPXODFLyQGHÀXMRVH
UHDOL]DSRUORWDQWRVREUHXQFULWHULRREMHWLYRLQWHQWDQGRUHFUHDUOD
UHGKLGURJUi¿FDGHO7DMR(OUHVXOWDGR¿QDOVHUiXQDFDSDUiVWHU
ELQDULDFRQYDORUHVSDUD³QRUtR´\SDUD³UtR´
(OVLJXLHQWHSDVRHV\DODFODVL¿FDFLyQMHUiUTXLFDGHODUHGGH
GUHQDMHREWHQLGDXWLOL]DQGRODKHUUDPLHQWD&ODVL¿FDFLyQGH$UUR
\RV6WUHDP2UGHU0HGLDQWHHVWHSURFHVRVHSXHGHQFODVL¿FDU
ORVDUUR\RVVHJ~QGRVPpWRGRVLPSOHPHQWDGRVHQ$UF*,6
6WUDKOHUSURSXHVWRSRU6WUDKOHUHQ&RQHVWHPpWRGR
ODFRUULHQWHVyORDXPHQWDFXDQGRGRVÀXMRVGHOPLVPRRUGHQ
VHFUX]DQ3RUORWDQWRHQODLQWHUVHFFLyQGHXQHQODFHGHSUL
PHURUGHQ\GHVHJXQGRRUGHQVHPDQWHQGUiXQDUHODFLyQGH
VHJXQGRRUGHQHQOXJDUGHFUHDUXQYtQFXORGHWHUFHURUGHQ
(QFRQVHFXHQFLDODOtQHDPDQWHQGUiHOPLVPRYDORULQGHSHQ
GLHQWHPHQWHGHORVSHTXHxRVDSRUWHVTXHWHQJD
6KUHYHSURSXHVWRSRU6KUHYHHQ7RGRVORVHQODFHVVLQ
DÀXHQWHVVHOHVDVLJQDXQDPDJQLWXGRUGHQGHXQR&XDQGR
GRVHQODFHVVHFUX]DQVHVXPDQVXVPDJQLWXGHV\VHDVLJQD
HOYDORUDOFXUVRTXHYDFXHVWDDEDMR
0HGLDQWHHOPpWRGRGHFODVL¿FDFLyQGH6KUHYHVHREWLHQHXQD
FDSDUiVWHUGRQGHORVFXUVRVWRPDQYDORUHVGHVGHD
(OUHVXOWDGRHVPX\GHVFULSWLYRHVWDEOHFLHQGRXQDFODVL¿FDFLyQ
MHUiUTXLFDFRPSOHWDGHORVUtRVGHOD&XHQFD+LGURJUi¿FDSHUR
H[FHVLYDSDUDHVWHHVWXGLR3RUHVRVHUHDOL]DXQDUHFODVL¿FDFLyQ
HQFODVHVGHHVWRVYDORUHVXWLOL]DQGRHOHVTXHPDGHFODVL¿FD
FLyQGHLQWHUYDORVJHRPpWULFRVTXH³FUHDLQWHUYDORVJHRPpWULFRV
DOPLQLPL]DUODVXPDGHFXDGUDGRVGHOQ~PHURGHHOHPHQWRVGH
FDGDFODVH&RQHVWRVHJDUDQWL]DTXHFDGDUDQJRGHFODVHWHQJD
DSUR[LPDGDPHQWHHOPLVPRQ~PHURGHYDORUHVHQFDGDFODVH\
TXHHOFDPELRHQWUHLQWHUYDORVVHDEDVWDQWHFRKHUHQWH´
(OUHVXOWDGR¿QDOVHSXHGHFRQWUDVWDUGHYDULDVIRUPDVSDUD
FRPSUREDUVXYLDELOLGDG3ULPHURVXSHUSRQLHQGRODFDSDYHFWR
ULDOH[WUDtGDGHOD&RQIHGHUDFLyQ+LGURJUi¿FDGHO7DMRVHSXHGHQ
YHUODVYDULDFLRQHVH[LVWHQWHVORFDOL]DGDVSULQFLSDOPHQWHHQORV
FDXFHVPiVSHTXHxRVWDOFRPRVHSXHGHYHUHQOD¿JXUD
KWWSKHOSDUFJLVFRPFRQVXOWDGRHOGtDGH-XOLRGH
&ŝŐƵƌĂϭϱ͗ŽŵƉƌŽďĂĐŝſŶĚĞůĂǀĂůŝĚĞǌĚĞůĂǀĂƌŝĂďůĞ,ŝĚƌŽŐƌĂİĂĂƚƌĂǀĠƐĚĞůŽƐĐƵƌƐŽƐŇƵǀŝĂůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
3DUD FRPSUREDU OD YDOLGH] GH OD FODVL¿FDFLyQ HQ FXDQWR DO
FDXGDO WHyULFRVHUHFXUUHDXQSURJUDPDGHQRPLQDGR&DX0D[
0DSDGH&DXGDOHV0i[LPRVUHDOL]DGRSRUHO0LQLVWHULRGH$JUL
FXOWXUD$OLPHQWDFLyQ\0HGLR$PELHQWHTXHLPSOHPHQWDORVFiO
FXORVQHFHVDULRVSDUDDYHULJXDUHOFDXGDOPi[LPRWHyULFRDSDUWLU
GHODVSUHFLSLWDFLRQHVDFXPXODGDVFRQXQDH[WUDSRODFLyQGH
DxRVDOSDVDGR(VXQDKHUUDPLHQWDGHJUDQXWLOLGDGSXHVGLYLGH
DGHPiVODLQIRUPDFLyQDSDUWLUGHODVGLIHUHQWHVFXHQFDVKLGUR
JUi¿FDV&DX0D[SURSRUFLRQDXQDUFKLYRUiVWHUGRQGHVHUHFOD
VL¿FDODKLGURJUDItDDFRUGHDVXFDXGDOSHURODHVFDODGHVDOLGD
GHHVWDFDSDHVGHH[FHVLYDPHQWHJUDQGHSDUDHVWH
WUDEDMR3RUORWDQWRSDUDFRQWUDVWDUODFODVL¿FDFLyQPHGLDQWHHO
PpWRGR6KUHYHVHWRPDQSXQWRVGHFRQWUROHQOXJDUHVFRQFUH
WRVGHODUHGGRQGHHOFDXGDOHVFODUDPHQWHGLVWLQWRRVFLODQGR
HQWUHDUUR\RVHVWDFLRQDOHVGHPRQWDxDDOSDVRGHOUtR7DMRSRUOD
FLXGDGGH7ROHGR
(OUHVXOWDGRUHSUHVHQWDGRHQODWDEODH[SUHVDODVSHTXH
xDVGLIHUHQFLDVHQWUHHOFDXGDO\HORUGHQHVWDEOHFLGRFRQHOPp
WRGR6KUHYHSDOLDGDVFXDQGRVHUHDOL]DODUHFODVL¿FDFLyQ$VtODV
FODVHVTXHVHKDQHVWDEOHFLGRUHSUHVHQWDQGHIRUPDJHQpULFD
OD MHUDUTXtDTXHH[LVWHHQ OD UHGKLGURJUi¿FDGH OD&XHQFDGHO
7DMR/RVUHVXOWDGRVVHUHSUHVHQWDQHQIRUPDWRUiVWHU\YHFWRULDO
SDUDXWLOL]DUORVHQGLVWLQWDVIDVHVGHOHVWXGLR
327(1&,$/,'$'$*5Ì&2/$
(YDOXDUHOWLSRGHVXHORTXHURGHDDORV\DFLPLHQWRVDUTXHR
OyJLFRVSXHGHIDFLOLWDUODFRPSUHQVLyQGHDOJXQRVDVSHFWRVGHVX
HFRQRPtD3RUHMHPSORDVHQWDPLHQWRVGHGLFDGRVDODDJULFXOWX
UDVH ORFDOL]DUiQHQWLHUUDVDSULRULPiVULFDVTXHDTXHOORVTXH
VHWLHQHQFRPRSULQFLSDOUHFXUVRODJDQDGHUtDRDTXHOORVTXHVH
HVSHFLDOLFHQHQHOUHJDGtRWHQGHUiQDEXVFDUWLHUUDVTXHFXPSODQ
FDUDFWHUtVWLFDVTXHHOVHFDQRQRUHTXLHUH
/DVFDSDVGHLQIRUPDFLyQDJUDULDDODVTXHVHSXHGHUHFXUULU
SDUDUHDOL]DUHVWHHVWXGLRVRQUHGXFLGDV\DTXHFDVLWRGDVHVWiQ
RULHQWDGDVDVHxDODUODSURGXFWLYLGDGGHOWHUUHQRVHJ~QVLVWHPDV
PRGHUQRVGHH[SORWDFLyQRVLQRDHVSHFL¿FDUORVXVRVDFWXDOHV
GHO VXHOR6RQGLYHUVRV ORVHVWXGLRVHQ ORVTXHVHGHVDUUROODQ
PpWRGRVSDUDHYDOXDUODULTXH]DGHORVVXHORV\SRGHUH[WUDSRODU
HOUHVXOWDGRDODQiOLVLVGHODSURYHFKDPLHQWRDJUtFRODHQpSRFDV
SDVDGDV'HVWDFDHOPDSDGH&DSDFLGDG3URGXFWLYDGHORV6XH
ORVGH*DOLFLDUHDOL]DGRSRUORVSURIHVRUHV'tD])LHUURV\*LO6R
WUHVXWLOL]DGRSRU&HVDU3DUFHUR2XELxDHQVXVHVWXGLRVVREUH
HOSDLVDMHFDVWUHxRHQHO1RURHVWH,EpULFR(VXQDFDSDPX\LQWH
UHVDQWHSDUDGHVDUUROODUHVWXGLRVGHOSDLVDMHSDVDGR\DTXHWDO
FRPRVHFLWDHQHOLQLFLRGHODPLVPDHVWiSHQVDGDSDUD³REWHQHU
XQDLQIRUPDFLyQTXHVLUYDSDUDHODQiOLVLVGHODVGLIHUHQWHVDOWHU
QDWLYDVGHXVRGHWLHUUDVHQ*DOLFLDWDQWRHQODDFWXDOVLWXDFLyQ
GH GHVDUUROOR DJUDULR FRPR HQ FXDOTXLHU RWUD UD]RQDEOHPHQWH
LPDJLQDGD´3DUFHUR2XELxD
3HUR OD OLPLWDFLyQ IXQGDPHQWDO TXHRIUHFHHVWD FDSDGH LQ
IRUPDFLyQHVTXHHVWiUHDOL]DGD~QLFDPHQWHSDUDODFRPXQLGDG
JDOOHJD3DUDHO UHVWRGH OD3HQtQVXODKD\RWUDV FDSDVPHQRV
DGHFXDGDVSDUDHVWHWLSRGHHVWXGLRVGRQGHTXHGDUHÀHMDGRHO
XVR R OD FDSDFLGDG SURGXFWLYD GHO VXHOR FRPR SRU HMHPSOR OD
FDSDGH&ODVHV$JUROyJLFDVRHOSUR\HFWR&25,1(
3RUHMHPSOR*DEULHO*DUFtD$WLHQ]DUXWLOL]DHOSUR\HFWR&2
5,1(HQVXVHVWXGLRVHQWLHUUDVOHYDQWLQDVDOQRGLVSRQHUGHXQD
FDUWRJUDItDPiVHVSHFt¿FDSDUDHYDOXDUODVSRVLELOLGDGHVHFRQy
PLFDVGHOHQWRUQRGHORV\DFLPLHQWRVHQHVWHFDVRGHFURQRORJtD
QHROtWLFD*DUFtD$WLHQ]DU3HURODXWLOL]DFLyQGH&25,1(
WLHQH LPSRUWDQWHV LPSHGLPHQWRV (O SULPHU SUREOHPD JHQpULFR
SDUDWRGRVORVHVWXGLRVFRQHVWHSUR\HFWRHVTXHVHFDWDORJDQ
ORVXVRVDFWXDOHVGHOWHUUHQRVLQFRQFUHWDUORVLPSHGLPHQWRVR
ODSRWHQFLDOLGDGDJUtFRODSDUDGHVDUUROODUORVPLVPRV$XQTXHVH
SDUWHGHODSUHPLVDGHTXHHQFDGDWLSRGHVXHORVHYDDGHVDUUR
OODUXQVLVWHPDDJUtFRODDSURSLDGRDOPLVPRKR\HQGtDVHFXHQWD
FRQVLVWHPDVSURGXFWLYRVPHFDQL]DGRVRVLVWHPDVGHULHJRTXH
QR VH SXHGHQ FRPSDUDU FRQ ODV FRQGLFLRQHV SDOHRWpFQLFDV GH
SURGXFFLyQFRQ ORVTXHVHWUDEDMDED OD WLHUUDHQHO6 ,;:ROI
$HVWRKDEUtDTXHVXPDUXQLPSHGLPHQWRHVSHFt¿FRSDUD
XVDUHOSUR\HFWR&25,1(HQOD&RPXQLGDGGH0DGULG\HVTXH
FRPR\DVHKDFLWDGRDQWHULRUPHQWHODH[WHQVLyQGHODV6XSHU
¿FLHV$UWL¿FLDOHVHVPX\QRWDEOHWDOFRPRVHDSUHFLDHQOD¿JXUD
FRQORTXHKDEUtDXQJUDQSRUFHQWDMHGHOVXHORTXHTXHGDUtD
VLQDQDOL]DUHQORUHIHULGRDVXXVRSRWHQFLDOHQODERUHVDJUDULDV
7DPELpQVRQPX\GHVWDFDEOHVORVWUDEDMRVTXHVHEDVDQHQOD
7HOHGHWHFFLyQSDUDGHVDUUROODUXQDFODVL¿FDFLyQGHORVGLIHUHQWHV
XVRV GH ODV WLHUUDV UHFXUULHQGRSRVWHULRUPHQWH D RWUR WLSRV GH
IXHQWHGHLQIRUPDFLyQFRPRIXHQWHVKLVWyULFDVRDUTXHROyJLFDV
SDUDHVWDEOHFHUXQDVFODVHVTXHHQJOREHQGHIRUPDPiVRPH
QRVJHQpULFDORVWLSRVGHVXHORGHOD]RQDGHHVWXGLR)HUQiQGH]
)UHLUH8ULDUWH*RQ]iOH]HWDO3HUR LJXDOTXHHQ
HODQWHULRUFDVR ODDFWXDOH[SDQVLyQXUEDQtVWLFDGH OD]RQDGH
HVWXGLRKDFHGLItFLOHVWDFODVHGH WUDEDMRV6HSRGUtD UHFXUULUD
LPiJHQHVFRPR ODVREWHQLGDVHQHOYXHORDPHULFDQRGH
TXHVRQ³XQSXQWRGHSDUWLGDSDUDGHWHUPLQDU]RQDVSR
WHQFLDOHVSDUDHOFXOWLYRSXHVRIUHFHXQDYLVLyQJOREDOGHOPHGLR
dĂďůĂϯ͗ŽŵƉƌŽďĂĐŝſŶĚĞůĂǀĂůŝĚĞǌĚĞůĂsĂƌŝĂďůĞ
,ŝĚƌŽŐƌĂİĂĂƚƌĂǀĠƐĚĞůĐĂƵĚĂů
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
ItVLFRWRSRJUDItDGUHQDMHOLWRORJtD«\GHODH[SORWDFLyQDFWXDO
GHOPHGLRLQFOX\HQGRODSRVLELOLGDGGHGHWHFWDUDOWHUDFLRQHVUH
FLHQWHVTXHHQPDVFDUDQODSRWHQFLDOLGDGUHDOGHOD]RQD´2UHMDV
3HURDOWUDWDUVHGHLPiJHQHVSDQFURPiWLFDVHVLPSRVLEOH
XQD UHFODVL¿FDFLyQGH ORV WLSRVGH FXOWLYRD WUDYpVGH ODVGLIH
UHQWHVVLJQDWXUDVHVSHFWUDOHVDXQTXHVtSHUPLWHQDSUR[LPDUVH
DXQDFODVL¿FDFLyQGLJLWDODWUDYpVGHODPRUIRORJtD\ODWH[WXUD
DJUXSDQGRFODVHVJHQpULFDVFRPRSDVWL]DOHVPDVDVIRUHVWDOHV
PRQWHEDMRRFLHUWRVWLSRVGHFXOWLYR
3DUDOD&RPXQLGDG$XWyQRPDGH0DGULGORVPDSDVGH&OD
VHV$JUROyJLFDVHVSUREDEOHTXHVHDQODIXHQWHTXHDSRUWHXQD
LQIRUPDFLyQ PiV FRPSOHWD (VWH PDSD HVWi GHVDUUROODGR SDUD
SRGHUREWHQHUHOPi[LPRUHQGLPLHQWRGHOVXHORFRQODVPtQLPDV
SHUGLGDVGHSRWHQFLDOLGDGH[SRQLHQGRODVGLYHUVDVOLPLWDFLRQHV
GH OD FDSDFLGDG SURGXFWLYD GH ORV VXHORV VLHPSUH GHVGH XQD
SHUVSHFWLYDDFWXDO
(QFXDQWRDOLPLWDFLRQHVVHFRQWHPSODQ
([WUtQVHFDVSOXYLRPHWUtD\WHPSHUDWXUDD
,QWUtQVHFDV SURIXQGLGDG HIHFWLYD GHO VXHOR SHUPHDELOLGDGE
SHGUHJRVLGDGURFRVLGDG\VDOLQLGDGHQWUHRWURV
6LVWHPDDFWXDOGHPDQHMRF
&RQ UHVSHFWRDFRQGLFLRQDQWHVGH ODSpUGLGDGHFDSDFLGDG
SURGXFWLYD
3HQGLHQWHGHOWHUUHQRD
(URVLyQSHUPDQHQWHE
(VWRV IDFWRUHV UHVDOWDQ ODV OLPLWDFLRQHVSHURQR ODSURGXFWL
YLGDGUHDOGHORVVXHORV$GHPiVVHEDVDQHQFULWHULRVDFWXDOHV
GHH[SORWDFLyQHVWDEOHFLHQGROtPLWHVDODSURGXFWLYLGDG2WURSUR
EOHPDTXHSODQWHDHVWHWLSRGHPDSDVHVODJHQHUDOL]DFLyQGHORV
GLVWLQWRVWLSRVGHVXHORDXQTXHSDUDHOGHVDUUROORGHHVWHHVWXGLR
DXQDHVFDODPDFURQRVXSRQHXQDOLPLWDFLyQUHDO
/D FODVL¿FDFLyQ GH ORV VXHORV D WUDYpV GH FODVHV DJUROyJL
FDVVHEDVDHQSULPHU OXJDUHQFLQFRVLVWHPDVGHH[SORWDFLyQ
DJUtFROD
/DERUHRSHUPDQHQWH
/DERUHRRFDVLRQDO
3DVWRV
%RVTXHV
5HVHUYDVQDWXUDOHV
6HHVWDEOHFHQWUHVQLYHOHVGHFODVL¿FDFLyQFODVHVVXEFODVHV
\XQLGDGHV/DSULPHUDGHHOODVVHGLYLGHHQJUXSRVFRQOLPL
WDFLRQHVGHXWLOL]DFLyQFUHFLHQWHVGHVGHOD,ODPHMRUDOD9,,,
ODSHRU(QFRUUHVSRQGHQFLDFRQ ORVVLVWHPDVGHH[SORWDFLyQ
DJUtFRODVHDJUXSDQGHODVLJXLHQWHIRUPD
/DERUHRSHUPDQHQWHx
&ODVH,VXHORVLGHDOHV1RWLHQHQRVyORWLHQHQOLJHUDVOLPLR
WDFLRQHVSHUPDQHQWHVRULHVJRVGHHURVLyQ(VWRVVXHORV
VRQSURIXQGRVSURGXFWLYRVGHIiFLO ODERUHR\FDVL OODQRV
1RSUHVHQWDQULHVJRGHHQFKDUFDPLHQWRSHURWUDVXQXVR
FRQWLQXDGRSXHGHQSHUGHUIHUWLOLGDG
&ODVH,,VXHORVEXHQRVSHURFRQDOJXQDVOLPLWDFLRQHV3UHR
VHQWDQXQSHOLJUROLPLWDGRGHGHWHULRUR'L¿HUHQGHOD&ODVH
,HQTXHSUHVHQWDQXQDSHQGLHQWHVXDYHHVWiQVXMHWRVD
HURVLyQ PRGHUDGD VX SURIXQGLGDG HV PHGLDQD SXHGHQ
LQXQGDUVHRFDVLRQDOPHQWH\SXHGHQQHFHVLWDUGUHQDMH
&ODVH,,,VXHORVDFHSWDEOHVSHURFRQVHYHUDVOLPLWDFLRQHVR
3UHVHQWDQ VHULRV ULHVJRV GH GHWHULRUR 3XHGHQ FXOWLYDUVH
GHPDQHUDUHJXODUVLHPSUHTXHVHOHVDSOLTXHXQDURWDFLyQ
GHFXOWLYRVDGHFXDGDRXQWUDWDPLHQWRSHUWLQHQWH6XVSHQ
GLHQWHVVRQPRGHUDGDVHOULHVJRGHHURVLyQHVPiVVHYHUR
HQHOORV\VXIHUWLOLGDGHVPiVEDMD5HTXLHUHQGHVLVWHPDV
GHFXOWLYRTXHSURSRUFLRQHQXQDDGHFXDGDSURWHFFLyQYH
JHWDOQHFHVDULDSDUDGHIHQGHUDOVXHORGHODHURVLyQ\SDUD
SUHVHUYDUVXHVWUXFWXUDIDMDVWHUUD]DVEDQFDOHVHWF
/DERUHRRFDVLRQDOSDVWRVERVTXHVRUHVHUYDVQDWXUDOHVx
&ODVH,9(VWDFODVHHVWiFRPSXHVWDSRUVXHORVFRQOLPLWDR
FLRQHVSHUPDQHQWHV\VHYHUDVSDUDHOFXOWLYR3XHGHQFXOWL
YDUVHRFDVLRQDOPHQWHVLVHOHVWUDWDFRQJUDQFXLGDGR*H
QHUDOPHQWHGHEHQOLPLWDUVHDFXOWLYRVKHUEiFHRV/RVVXH
ORVGHHVWDFODVHSUHVHQWDQFDUDFWHUtVWLFDVGHVIDYRUDEOHV
FRQIUHFXHQFLDVHKDOODQHQSHQGLHQWHVIXHUWHVVRPHWLGRV
DHURVLyQLQWHQVDVRPHURVRPRGHUDGDPHQWHSURIXQGRVR
GHIHUWLOLGDGEDMD
&ŝŐƵƌĂϭϲ͗^ƵƉĞƌĮĐŝĞƐĂƌƟĮĐŝĂůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
1RODERUHRVRORSDVWRVRERVTXHVRUHVHUYDVQDWXUDOHV1Rx
HVUHFRPHQGDEOHXQXVRDJUtFRODSRUSUHVHQWDUPX\VHYHUDV
OLPLWDFLRQHV\RUHTXHULUXQFXLGDGRVRPDQHMR
&ODVH9(QHVWHFDVR OD WLHUUDHVFDVLKRUL]RQWDO7LHQHQR
HVFDVDRQLQJXQDHURVLyQ6LQHPEDUJRQRSHUPLWHQHOFXO
WLYR SRU VX FDUiFWHU HQFKDUFDGR SHGUHJRVR R SRU RWUDV
FDXVDV
&ODVH 9, 6X XVR HQWUDxD ULHVJRVPRGHUDGRV 6H KDOODQR
VXMHWRVDOLPLWDFLRQHVSHUPDQHQWHVSHURPRGHUDGDV\QR
VRQDGHFXDGRVSDUDHO FXOWLYR6XSHQGLHQWHHV IXHUWHR
VRQPX\VRPHURV
&ODVH9,,6RQVXHORVVLWXDGRVHQSHQGLHQWHVIXHUWHVHURR
VLRQDGRVDFFLGHQWDGRVVRPHURViULGRVRLQXQGDGRV
5HVHUYDVQDWXUDOHVx
&ODVH9,,,,/RVVXHORVGHHVWDFODVHQRVRQDSWRVQLSDUDR
VLOYLFXOWXUD QL SDUDSDVWRV6XHORV HVTXHOpWLFRV SHGUHJR
VRVURFDVGHVQXGDVHQSHQGLHQWHVH[WUHPDVHWF
/DVVXEFODVHVVHEDVDQHQHOWLSRGHOLPLWDFLyQ
HSDUDULHVJRVGHHURVLyQ
ZSDUDSUREOHPDVGHKLGURPRUItD
V SDUD OLPLWDFLRQHV GHO VXHOR TXH DIHFWDQ DO GHVDUUROOR
UDGLFXODU
FSDUDOLPLWDFLRQHVFOLPiWLFDV
(QHVWHHVWXGLRVHYDDDWHQGHUH[FOXVLYDPHQWHD ODVRFKR
FODVHVSULQFLSDOHVREYLDQGRODVVXEFODVHV\XQLGDGHV$GHPiV
VHYDDUHDOL]DUXQDUHFODVL¿FDFLyQ¿QDODQXODQGRODVWLHUUDVTXH
VHHQFXHQWUHQSRUHQFLPDGHPVQP\FRQPiVGHXQ
GHSHQGLHQWH\DTXHVHFRQVLGHUDQVXHORQRFXOWLYDEOH
3DUD UHDOL]DU OD FDSD GH &ODVHV$JUROyJLFDV VH UHFXUUH DO
:06RIUHFLGRSRU OD&RPXQLGDGGH0DGULGD WUDYpVGH ,'(0
GRQGHVHVLUYHHO0DSDDJUROyJLFRUHDOL]DGRHQVREUHXQD
FDUWRJUDItDEDVHFRQHVFDOD'HVGHHVWHVHUYLFLRVHVLU
YHQWDPELpQFDSDVFRPRORV8VRVGHO6XHORR0DSDVGH9HJHWD
FLyQTXHSRGUtDQVHULQWHUHVDQWHVSDUDFRPSOHWDUODLQIRUPDFLyQ
UHFRJLGDHQHVWDFDSDHQIXWXURVWUDEDMRV
&RPRVyORVH WLHQHDFFHVRDXQ:06\QRDXQ:)6HV
QHFHVDULRGHVDUUROODUVREUHHVWHVHUYLFLRXQ WUDEDMRGHYHFWRUL
]DFLyQSDUDHOFXDOODVKHUUDPLHQWDVLPSOHPHQWDGDVHQ$UF*,6
VRQGHJUDQXWLOLGDG6HYHFWRUL]DFRQWHPSODQGRGRVQRUPDVWR
SROyJLFDVTXHORVSROtJRQRVQRGHEHQVXSHUSRQHUVH\WDPSRFR
GHEHQFRQWHQHUHVSDFLRVYDFtRV$O WUDWDUVHGHXQiUHDGHWUD
EDMRWDQH[WHQVDVyORVHSURFHGHDODYHFWRUL]DFLyQGHODViUHDV
TXHVHORFDOL]DQGHQWURGHXQD]RQDGHLQÀXHQFLDOLQHDOGHNP
GHVGHFDGD\DFLPLHQWR+D\]RQDVGHODVTXHQRVHSRVHHLQIRU
PDFLyQSULQFLSDOPHQWHJUDQGHVQ~FOHRVXUEDQRVFRPR0DGULG
R VXSHU¿FLHV GH DJXD FRPR HPEDOVHV 6H FUHD SDUD HQJOREDU
HVWRVFDVRVXQD&ODVHTXHFRPSXWDUiDHIHFWRVGHVXSHU¿FLH
HVWXGLDGD(OUHVXOWDGR¿QDOGHHVWHSURFHVRVHSXHGHDSUHFLDU
HQOD¿JXUD
SDUDXQDGLVFXVLyQYHU8ULDUWH
02'(/,=$&,Ð1'(/$029,/,'$'
(OGHVSOD]DPLHQWRVREUHHOWHUULWRULRHVRWURIDFWRUIXQGDPHQ
WDOSDUDFRPSUHQGHUODGLQiPLFDGHSREODPLHQWRGHODVVRFLHGD
GHVSDVDGDV\DTXHGHVGHXQSXQWRGHYLVWDHFRQyPLFR\VRFLDO
HOPHGLRItVLFRHVHVFHQDULRGHPRYLPLHQWRGHSHUVRQDVSURGXF
WRVHLQIRUPDFLyQ/DH[SORWDFLyQGHORVUHFXUVRVRYHKLFXODFLyQ
GHLGHDVLQIRUPDFLyQ\SUiFWLFDVFXOWXUDOHVYHQGUiGHWHUPLQDGD
SRUODDFFHVLELOLGDGGHORV\DFLPLHQWRVD]RQDVGHWUiQVLWRRVX
XELFDFLyQHQOXJDUHVHVWUDWpJLFRV
3DUDOD]RQDGHHVWXGLRHVYLWDOFRPSUHQGHUODVSRVLELOLGDGHV
GHGHVSOD]DPLHQWRVREUHHOSDLVDMHGDGDODPDUFDGDGLIHUHQFLD
RURJUi¿FDHQWUHHOYDOOHGHO7DMR\ ODVFXPEUHVGH ODVLHUUDGH
*XDGDUUDPD /RV SDVRV GH VLHUUD ODV OODQXUDV ÀXYLDOHV R ORV
YDOOHVTXHFRPXQLFDQDPEDVVRQ]RQDVSRWHQFLDOHVGHWUiQVLWR
WDQWRSDUDHOVHUKXPDQRFRPRSDUDJUXSRVDQLPDOHVWDOFRPR
VHFRPSUXHEDGHVGHORVSULPHURV\DFLPLHQWRVGHpSRFDSDOHROt
WLFDHQODVWHUUD]DVGHOUtR0DQ]DQDUHVHQWUHRWURV
/DPRYLOLGDGVHSXHGHGH¿QLUGHP~OWLSOHVPDQHUDVGHSHQ
GLHQGRSULQFLSDOPHQWHGHOSXQWRGHSDUWLGD\HOGHVWLQR(QHOSUH
VHQWH WUDEDMRVH WUDWDGHPRGHOL]DUGRV IRUPDVGHPRYLPLHQWR
DTXHOTXHVHGHVDUUROODGHIRUPDSHULIpULFDDORVDVHQWDPLHQWRV
HQEXVFDGHUHFXUVRV\HOTXHGLVFXUUHSRUOD]RQDGHHVWXGLR
RELHQFRPRFRQH[LyQHQWUH\DFLPLHQWRVRELHQVLPSOHPHQWHGH
SDVRGH¿QLGRSRUUXWDVTXHOOHYDQGHVGHHOYDOOHGH7DMRDFUX]DU
ODVLHUUDGH*XDGDUUDPDRDFRPXQLFDUVHFRQHOYDOOHGHO(EUR
&ŝŐƵƌĂϭϳ͗ůĂƐĞƐŐƌŽůſŐŝĐĂƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
/DPRYLOLGDGHQFXDOTXLHUDGHVXV IRUPDVHVWiFRQGLFLRQD
GDSULQFLSDOPHQWHSRUHOUHOLHYHVLHQGRODSHQGLHQWHHOSULQFLSDO
LPSHGLPHQWR7DPELpQ VRQ LPSRUWDQWHV RWURV IDFWRUHV FRPR OD
YHJHWDFLyQ R OD KLGURJUDItD SXHV ÀDQTXHDUORV SXHGH VXSRQHU
XQFRVWHH[WUDHLQFOXVRDXWpQWLFDVEDUUHUDVQDWXUDOHVFRPRSRU
HMHPSORHOUtR7DMR
/DVHOHFFLyQGH ODVYDULDEOHVSDUDPRGHOL]DU ORVFRVWHVGHO
PRYLPLHQWRVREUHHOWHUULWRULR\FUHDUXQDFDSDGHIULFFLyQLQÀX\H
GHXQDIRUPDGHWHUPLQDQWHHQORVUHVXOWDGRVTXHVHREWHQGUiQ
$XQTXHODVYDULDEOHVVRQVLPLODUHVHQVXFRPSRUWDPLHQWRDOHV
WDU LQWHUUHODFLRQDGDV ODHODERUDFLyQGHXQDFDSDGHFRVWHV WH
QLHQGRHQFXHQWDODYHJHWDFLyQHVSRVLEOHTXHQRVGHUHVXOWDGRV
WRWDOPHQWHGLVWLQWRVDVLWRPDPRVH[FOXVLYDPHQWHODSHQGLHQWH
\DTXHSRUHMHPSORODV]RQDVPiVHVFDUSDGDVVXHOHQVHU]RQDV
FDUHQWHVGHYHJHWDFLyQGHQVD3HURFRPR\DVHKDFLWDGRSDUD
HVWXGLRVGHXQSDLVDMHSUHWpULWRHOXVRGHFLHUWDVYDULDEOHVHV
GHVDFRQVHMDEOHPLHQWUDV QR VH WHQJDQ IXHQWHV GH LQIRUPDFLyQ
FRPSOHPHQWDULDVDODVTXHDSRUWDQGDWRVDFWXDOHV6LQGXGDOD
YHJHWDFLyQHVLPSRUWDQWHDXQTXHQRHVXQDYDULDEOHDSULRULGH
XWLOLGDG/DVFDSDVGHFRVWHVTXHVHGH¿QHQVHEDVDQH[FOXVLYD
PHQWHHQODSHQGLHQWH\ODKLGURJUDItD
3DUDDQDOL]DU ODPRYLOLGDGVHGHVDUUROODQGRVFDSDVGHIULF
FLyQTXHFDUDFWHULFHQORVFRVWHVDOGHVSOD]DPLHQWRGHSHQGLHQGR
GHORVREMHWLYRVTXHVHSHUVLJDQ/RVGHVSOD]DPLHQWRVHQWRUQR
DORVDVHQWDPLHQWRVEXVFDQGRSULQFLSDOPHQWHODH[SORWDFLyQGH
ORVUHFXUVRVWLHQHQODSULQFLSDOFDUDFWHUtVWLFDGHEXVFDUUXWDVTXH
IDFLOLWHQ OD LGD \ OD YXHOWDPLHQWUDV TXH HQ OD FRPXQLFDFLyQ D
PiVODUJDGLVWDQFLDHVPiVGHWHUPLQDQWHHOVHQWLGR\JUDGRGH
ODSHQGLHQWH'HVGHXQSXQWRGHYLVWDWHyULFRVHGH¿QHQHQGRV
FODVHVGHPRYLOLGDG
,VRWUySLFD(OFRVWHGHOPRYLPLHQWRHVLQGHSHQGLHQWHGHODGL
UHFFLyQHQTXHVHUHDOLFHHVGHFLUQRVHWLHQHHQFXHQWDODGL
UHFFLyQGHODSHQGLHQWH6HUHODFLRQDSULQFLSDOPHQWHFRQGHV
SOD]DPLHQWRVGHFRUWRDOFDQFHHQWRUQRDORVDVHQWDPLHQWRV
$QLVRWUySLFD$GLIHUHQFLDGHODDQWHULRUVHWLHQHHQFXHQWDOD
GLUHFFLyQHQODTXHVHHQFDUDXQDSHQGLHQWHFRQORTXHHOYD
ORUGHOSL[HOGHSHQGHGHODGLUHFFLyQTXHVHWRPHDOFUX]DUOR
9LODQRXHWDO6HUHODFLRQDFRQORVGHVSOD]DPLHQWRV
DODUJDGLVWDQFLD
/DVFDSDVGHIULFFLyQVHSXHGHQJHQHUDUFRQYLVWDVGHSRGHU
DSOLFDUVREUHHOODVFiOFXORVLVRWUySLFRVRDQLVRWUySLFRV7RGDVODV
FDSDVGHFRVWHVHQ ODVTXHVHXWLOL]D ODSHQGLHQWHFRPRIDFWRU
GHWHUPLQDQWHVRQLGyQHDVSDUDXWLOL]DUODVHQFiOFXORVDQLVRWUySL
FRVGHODPRYLOLGDGSXHVEDVWDFRQLQGLFDUXQDGLUHFFLyQDOPRYL
PLHQWR3HURHVWDVPLVPDVFDSDVSXHGHQVHUXWLOL]DGDVWDPELpQ
SDUDFiOFXORVGHUXWDV LVRWUySLFDVREYLDQGRVLPSOHPHQWHWHQHU
HQ FRQVLGHUDFLyQ OD GLUHFFLyQ GH OD SHQGLHQWH WRPDQGR SRU OR
WDQWR~QLFDPHQWHHOYDORUDFXPXODGRTXHVXSRQHFUX]DUOR
&DSDGH&RVWHVGHVGHORVDVHQWDPLHQWRV
/RVGHVSOD]DPLHQWRVTXHVHSURGXFHQGHVGHXQDVHQWDPLHQ
WRDOHVWDUUHODFLRQDGRVFRQODERUHVDJUtFRODVRGHDYLWXDOODPLHQ
WRQRUPDOPHQWHLPSOLFDQTXHHQXQGtDVHYD\D\YXHOYDDOSXQWR
GHRULJHQHYLWDQGRODSHUQRFWDHQHOOXJDUGHGHVWLQR(OFRVWHVH
DFXPXODFRQORTXHVHSRGUtDGHFLUTXHHVLQGHSHQGLHQWHGHOD
GLUHFFLyQ3DUFHUR2XELxD3RUORWDQWRHQHVWHFDVRVH
JHQHUDXQDFDSDGHIULFFLyQVREUHODTXHVHFDOFXODUiQUXWDVGH
QDWXUDOH]DLVRWUySLFD
3DUDPRGHOL]DUODDFXPXODFLyQGHFRVWHSDUDHVWHWLSRGHPR
YLPLHQWR VH WRPDHO DOJRULWPR GHVDUUROODGR SRU$QWRQLR8ULDUWH
*RQ]iOH]DSDUWLUGH ORVGDWRVREWHQLGRVSRU$*LOPDQ\-%
7KRUQHVWUDVDQDOL]DUODViUHDVGHFDSWDFLyQHQWRUQRDORV\D
FLPLHQWRVSUHKLVWyULFRVGHOVXUHVWHGH(VSDxD8ULDUWH$
SDUWLUGHORVYDORUHVGHULYDGRVGHOHVWXGLRGHFDPSRHQORVTXH
VHGH¿QHQiUHDVGHDFFHVRDSLHFRQXQOtPLWHWHPSRUDOPi[LPR
GHXQDKRUD8ULDUWHGHVDUUROODXQHVWXGLRHVWDGtVWLFRGHOTXHRE
WLHQHHOVLJXLHQWHDOJRULWPR
/DIyUPXODGH¿QHHOWLHPSRTXHVHYDDWDUGDUHQUHFRUUHUXQD
XQLGDGGHWHUUHQRVREUHXQDSHQGLHQWHGHWHUPLQDGD3(OYDORU
HVXQDFRQVWDQWHTXHVHUiHOPtQLPRFRVWHTXHVHDFX
PXODHQHOPRYLPLHQWRHVGHFLUQRVHGH¿QHXQGHVSOD]DPLHQWR
VLQQLQJ~QWLSRGHFRVWHSDUD]RQDVGRQGHODSHQGLHQWHHVQXOD
(OYDORU5HVODUHVROXFLyQGHODFDSDGHSHQGLHQWHVFRQODTXHVH
HVWiWUDEDMDQGRSHQVDGRSDUDFDOFXODUHOFRVWHHQFDGDSL[HOGH
ODFDSDUHVXOWDQWHHQHVWHFDVRQRVHWLHQHQHQFRQVLGHUDFLyQ
SXHVWRTXHODFDOFXODGRUDUiVWHULPSOHPHQWDGDHQ$UF*,6UHDOL]D
HOFiOFXORSDUDFDGDXQLGDGPpWULFDWHQLHQGRHQFRQVLGHUDFLyQ
DXWRPiWLFDPHQWHODUHVROXFLyQGHODFDSDGHSHQGLHQWHV
&DSDGH&RVWHVSDUDUXWDVGHODUJDGLVWDQFLD
3DUDPRGHOL]DUXQPRYLPLHQWROLQHDOGHODUJRUHFRUULGRVREUH
OD]RQDGHHVWXGLRRHQWUHGRVSXQWRVVHUHFXUUHDFDSDVGHFRV
WHVFRQODVTXHSRVWHULRUPHQWHSRGHUGH¿QLUODDQLVRWURStD(QWUH
ODVPXFKDVTXHVHKDQGH¿QLGRODGH:DOGR7REOHUKDVLGRXWLOL
]DGDHQGLYHUVRVHVWXGLRVDUTXHROyJLFRVFRPRORVGHVDUUROODGRV
SRU*RUHQÀR\*DOH-HQLQJV\&UDLJ9DQ/HXVHQ
R9LODQRX9DOOHVHWDO/DIyUPXODGHVDUUROODGDSRU
HVWHDXWRUVHEDVDHQORVHVWXGLRVGHFDPSRUHDOL]DGRVSRU(
,PKRIHQHQORVTXHVHDQDOL]DEDQODPRYLOLGDGGHODVWUR
SDVGXUDQWHOD,*XHUUD0XQGLDO(QHVWRVHVWXGLRVVHGH¿QHTXH
ODYHORFLGDGPHGLDTXHDODTXHSXHGHDQGDUXQDSHUVRQDURQGD
ORVNPKSDUDXQD]RQDOODQD\GHNPKSDUDXQDSHQGLHQWH
GHVFHQGHQWHGH
/DIRUPXODGH:7REOHUSDUWLHQGRGHHVWRVGDWRVVHGH¿QH
GHODVLJXLHQWHPDQHUD7REOHU
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
'RQGH9VHUiODYHORFLGDGUHVXOWDQWHGDGDHQNPKLQGHSHQ
GLHQWHPHQWHGHODVXQLGDGHVTXHGH¿QDQODFDSDGHSHQGLHQWHV
VREUHODTXHVHFDOFXOD3LQGLFDODSHQGLHQWHH[SUHVDGDHQJUD
GRVFRQORTXHODWDQJHQWHGH3VHUiLJXDODODSHQGLHQWHH[SUH
VDGDHQSRUFHQWDMHGLYLGLGDHQWUH
3DUDREWHQHUHOWLHPSRHQVHJXQGRVTXHVHWDUGDHQUHFRUUHU
XQPHWURVHDSOLFDODVLJXLHQWHFRQYHUVLyQ
$GHPiVGHORVDOJRULWPRVGH8ULDUWHR7REOHUKD\RWURVFRPR
ORVGHVDUUROODGRVSRU-%HUP~GH]R$'tH]EDVDGRVWDPELpQHQ
ODSHQGLHQWH%HUP~GH]SRUHMHPSORGHVDUUROODXQHVWXGLRVREUH
ODYtD*DOHDQDPHGLDQWH ,GULVLDSOLFDQGR~QLFDPHQWHHO UHOLHYH
/RVUHVXOWDGRVTXHREWLHQHSDUDUXWDVLGHDOHVVHDVHPHMDQPX
FKRDORVGHODYtDSHFXDULDFRQYDULDFLRQHVDODKRUDGHFUX]DUHO
UtR0DQ]DQDUHV³HOFiOFXORGHXQDUXWDySWLPDHQWUHGRVSXQWRV
XWLOL]DQGR~QLFDPHQWH OD WRSRJUDItDGHO WHUUHQRFRPRHOHPHQWR
GHIULFFLyQSXHGHRIUHFHUUHVXOWDGRVVLPLODUHVDORVGHODUHDOLGDG
RDOPHQRVHIHFWXDUXQDSULPHUDDSUR[LPDFLyQYiOLGD´%HUP~
GH]3DUFHUR2XELxDHQVXHVWXGLRGHODViUHDVGHFDS
WDFLyQGHORVFDVWURVGHO1RURHVWHXWLOL]DODIRUPXODGHVDUUROODGD
SRU'Lp]TXHVLPSOHPHQWHUHFODVL¿FDODSHQGLHQWHDYDORUHVHQ
HVFDODGHSDUDH[WUDHUHOHVIXHU]R3DUFHUR2XELxD
,JQDFLR *DX 0LUD UHFRJH RWUR DOJRULWPR GHVDUUROODGR SRU
0DUEOH\0DFKRYLQDTXH LQFRUSRUD ODYDULDEOHGHOSHVR
TXHVHWLHQHTXHDFDUUHDUHQODPDUFKD/DDSOLFDFLyQGHVXDO
JRULWPRGDFRPRUHVXOWDGR¿QDOXQFDSDGRQGHTXHGDUHÀHMDGR
HOFRQVXPRGHHQHUJtDH[SUHVDGRHQYDWLRV*UDX(ODO
JRULWPRHVHOVLJXLHQWH
'RQGH0HV HO UDWLRPHWDEyOLFR H[SUHVDGDHQ YDWLRV:HO
SHVRFRUSRUDOGHOFDPLQDQWH/HOSHVRGHODFDUJDWUDQVSRUWDGD
1HO IDFWRUGHO WHUUHQRHQ IXQFLyQGH ODVXSHU¿FLH9 OD YHORFL
GDGGHOFDPLQDQWH\*HOJUDGLHQWHGHSHQGLHQWHH[SUHVDGRHQ
SRUFHQWDMH
'HORVYDORUHVUHODWLYRVDFDVRVSDUWLFXODUHVFRPRSRUHMHPSOR
HOSHVRFRUSRUDOODYHORFLGDGGHODPDUFKDRHOSHVRGHODFDUJD
VHSXHGHWRPDUXQYDORUSURWRWLSRSDUDSRGHUFDOFXODUUXWDVVREUH
XQWHUULWRULR3HURVHUiHOYDORU1HOTXHFRQOOHYHPiVSUREOHPDV
SXHVWRTXHLPSOLFDXQDUHFODVL¿FDFLyQGHOHQWRUQRGHSHQGLHQGR
GHODVXSHU¿FLHTXHHVWHPRVKDEODQGRGDWRVTXHVRQGLItFLOPHQ
WHH[WUDSRODEOHVDOSDVDGRFRQORVGDWRVTXHGLVSRQHPRV
7RPDQGRODVIyUPXODVGH7REOHU8ULDUWH\'tH]VHSXHGHYHU
ODGLIHUHQFLDHQWUH ORVFRVWHVFXDQGRVHDIURQWDQSHQGLHQWHGH
PD\RUHQYHUJDGXUDWHQLHQGRODGH7REOHUXQFUHFLPLHQWRH[SR
QHQFLDOPD\RUUHVSHFWRDODVDQWHULRUHV¿JXUD
&ŝŐƵƌĂϭϴ͗ĂƉĂĚĞŽƐƚĞƐƌĞĂůŝǌĂĚĂƐŽďƌĞĂůŐŽƌŝƚŵŽĚĞ͘hƌŝĂƌƚĞ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
$&&(6,%,/,'$'
3RUDFFHVLELOLGDGVHHQWLHQGHODLQWHUDFFLyQSRWHQFLDOHQWUHXQ
HVSDFLRGHWHUPLQDGRHQHVWHFDVRXQDVHQWDPLHQWRFRQHOUHVWR
GHODXQLGDGWHUULWRULDOGHHVFDODPD\RUDODTXHSHUWHQHFH
6HEDVDHQGRVFRPSRQHQWHV IULFFLyQ\GLVWDQFLD\SXHGH
GH¿QLUVHFRPR³ODIDFLOLGDGGHDFFHGHUDXQGHWHUPLQDGRSXQWR
DSDUWLUGHRWURWHQLHQGRHQFXHQWDODLQÀXHQFLDGHGRVIDFWRUHV
&DOFXORGH&DSDVGH&RVWHV
7RPDQGRHQFDGDFDVRHOFiOFXORTXHVHGHFLGHDSOLFDUPH
GLDQWHODFDOFXODGRUDUiVWHULPSOHPHQWDGDHQ$UF*,6VHREWLHQHQ
ODVFDSDVGHIULFFLyQVREUHODSHQGLHQWH3DUDHQULTXHFHUHOPR
GHORVHOHVDxDGHQRWURVGRVFULWHULRV(OSULPHURGHHOORVVHUi
ODKLGURJUDItDVXPDQGRODFDSDUiVWHUGHKLGURJUDItDGLYLGLHQGR
WRGRVVXVYDORUHVHQWUHFRQVLGHUDQGRTXHHOSXQWRGHPD\RU
FDXGDOGHOUtR7DMRFRQOOHYDXQWLHPSRH[WUDGHVHJXQGRVSDUD
FUX]DUXQPHWUR(VXQYDORUHOHYDGRTXHEXVFDLPSRQHUXQDDOWD
LPSHGDQFLDVREUHORVUtRVFRQXQFDXGDOHOHYDGRSDUDTXHODVUX
WDVQRORVFUXFHQDPHQRVTXHUHVXOWHHVWULFWDPHQWHQHFHVDULR
2WURFULWHULRDWHQHUHQFXHQWDVRQGHQXHYRODVSHQGLHQWHV
PXOWLSOLFDQGRSRU WRGDV ODVTXHVHDQVXSHULRUHVDXQ
PLHQWUDVTXHDODVSHQGLHQWHVHQWUHHO\HOVHOHVGX
SOLFDHO YDORUGHO FRVWHDFXPXODGR'HHVWD IRUPDVHDXPHQWD
ODGL¿FXOWDGSDUDUHFRUUHUVXSHU¿FLHVH[FHVLYDPHQWHLQFOLQDGDV\
SRUORWDQWRQRWUDQVLWDEOHVWDOFRPRDQDOL]D&KULV6FKDUHQEURLFK
DOGHVFULELUODSHQGLHQWHPi[LPDTXHSXHGHWHQHUXQFDPLQR9L
ODQRXHWDO
(OFiOFXORTXHVHYDDGHVDUUROODUFRQODFDOFXODGRUDUiVWHUGH
$UF*,6SDUDREWHQHUODFDSDGHIULFFLyQ¿QDOHVHOVLJXLHQWH
&ŝŐƵƌĂϭϵ͗ĂƉĂĚĞŽƐƚĞƐƌĞĂůŝǌĂĚĂƐŽďƌĞĂůŐŽƌŝƚŵŽĚĞt͘dŽďůĞƌ
&ŝŐƵƌĂϮϬ͗ŽŵƉĂƌĂĐŝſŶĂƉĂƐĚĞŽƐƚĞƐ;ůĂďŽƌĂĐŝſŶ
ƉƌŽƉŝĂĚĞŶƚŽŶŝŽhƌŝĂƌƚĞ;^/͕,^Ͳ/,ͿͿ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
ODGLVWDQFLDTXHVHGHEHUHFRUUHUHQWUHHVRVSXQWRV\ODIDFLOLGDG
SDUDUHFRUUHUHVDGLVWDQFLD´3DUFHUR2XELxD'LYHU
VRVVRQORVPpWRGRVGHVDUUROODGRVSDUDHYDOXDUODGHVGHiUHDV
GH LQÀXHQFLDGH UDGLR¿MRDSROtJRQRV7KLHVVHQ(QHVWHFDVR
VREUH ODEDVHGH ODFDSDGH IULFFLyQREWHQLGDDSDUWLUGHODOJR
ULWPRGH8ULDUWH VREUH ODSHQGLHQWH ODViUHDVGH LQÀXHQFLD VH
GH¿QHQDWUDYpVGHLVyFURQDVTXHUHSUHVHQWDQGHIRUPDPXFKR
PiVUHDOLVWDHOGHVSOD]DPLHQWRHQWRUQRDXQSXQWR6HGH¿QLUiQ
GRViUHDVQRH[FOX\HQWHVGHDFFHVRGH\PLQXWRV
6HGH¿QHQSRU OR WDQWR iUHDV FHUFDQDV \ OHMDQDVD ORV \D
FLPLHQWRVPHGLDQWH ODVTXH VHSXHGHHYDOXDU OD WHQGHQFLDGHO
SDLVDMH\ODSRWHQFLDOGLVSRQLELOLGDGGHUHFXUVRVDPHGLGDTXHOD
GLVWDQFLDDXPHQWD3DUDJHQHUDUODVLVyFURQDVTXHODVGH¿QHQVH
XWLOL]DODKHUUDPLHQWD&RVWHGH'LVWDQFLD&RVW'LVWDQFHLPSOH
PHQWDGDHQ$UF*,6TXHFDOFXODORVFRVWHVTXHHQWUDxDDFFHGHU
DXQiUHDGHWHUPLQDGDHQWRUQRDFDGDDVHQWDPLHQWR'H¿QLUiXQ
WLSRGHPRYLPLHQWR LVRWUySLFR\DTXHQRVH WLHQHHQFXHQWD OD
GLUHFFLyQHQODTXHVHHQFDUDQODVSHQGLHQWHV
029,/,'$'$/$5*$',67$1&,$
0HGLDQWHHVWDYDULDEOHVHEXVFDPRGHOL]DU ODPRYLOLGDGSR
WHQFLDODWUDYpVGHOD]RQDGHHVWXGLR(VXQFULWHULRGHLPSRUWDQ
FLDSXHVFRPRDUJXPHQWD5DPyQ%X[yDSURSyVLWRGHODVYtDV
GHFRPXQLFDFLyQHQpSRFDVSDVDGDVORV³VLVWHPDVGHFDPLQRV
FRQVWLWX\HQODUHGGHLQWHUFRQH[LRQHVSRU ODVTXHVHGLIXQGHOD
SDXWD GH DVHQWDPLHQWRV SXHGHQ FRQVLGHUDUVH FRPR FRUUHGR
UHVTXHWUDQVPLWHQLQIRUPDFLyQHVGHFLUIDFLOLWDQODGLIXVLyQGH
LGHDVLQQRYDFLRQHV\GLYHUVRVWLSRVGHYDULDEOHVVRFLRSROtWLFDV
VHFRQ¿JXUDQFRPRVLVWHPDVGLQiPLFRVFRQVHFXHQFLDGHVXFH
VLYDV WUDQVIRUPDFLRQHV´ %X[yHW DO 4XHGDSXHV FODUD
ODLPSRUWDQFLDGHODVYtDVGHFRPXQLFDFLyQSDUDFRPSUHQGHUOD
GLQiPLFD GH DVHQWDPLHQWRV TXH VH GHVDUUROODQ HQ OD ]RQD GH
HVWXGLR
$WUDYpVGHODQiOLVLVGHOWHUULWRULRVHWUDWDGHFRPSUHQGHUFXD
OHVVRQ ODVGLQiPLFDVQDWXUDOHVGHPRYLPLHQWRVLQSUHVXSRQHU
XQRULJHQQL XQGHVWLQR ¿MR TXLWDQGRGHHVWD IRUPDXQFULWHULR
SUHHVWDEOHFLGRDODKRUDGHFDOFXODUXQWUD]DGR(VWRVHGHEHD
TXHORVGDWRVTXHFRQRFHPRVVREUHODFDPLQHUtDGHHVWDpSRFD
VRQPX\HVFDVRV\HVWiQUHODFLRQDGRVFDVL WRGRVFRQIXHQWHV
KLVWRULRJUi¿FDVVLHQGR ORVUHVWRVDUTXHROyJLFRVPiVHYLGHQWHV
ORVWUDPRVTXHVHFRQVHUYDQGHFDO]DGDVURPDQDV
/DGLQiPLFDGHPRYLOLGDGHQpSRFDDQGDOXVtWDPSRFRVHFR
QRFH FRQ OD H[DFWLWXGTXH VH UHTXHULUtD SDUDSRGHU UHFRQVWUXLU
XQDSRVLEOHUHGYLDULDGHHVWDpSRFD/RTXHHVREYLRHVODLP
SRUWDQFLDTXHVHJXUDPHQWHWXYLHURQORVGHVSOD]DPLHQWRVDODUJD
GLVWDQFLDSDUDOD]RQDGHHVWXGLR\DTXHKLVWyULFDPHQWHHVXQD
]RQDGHSDVRFRQLPSRUWDQWHVUXWDVGHFRPXQLFDFLyQHQWUHORV
YDOOHVGHO7DMR\GHO(EURUHODFLRQDQGRGRVJUDQGHVQ~FOHRVXU
EDQRVFRPRVRQ7ROHGR\=DUDJR]DSRUORPHQRVGHVGHpSRFD
URPDQD(QODpSRFDGHHVWXGLRHVWDUXWDDGTXLULyXQDLPSRUWDQ
FLD YLWDO SDUD HO HPLUDWR SXHVWR TXH SRQtD HQ FRPXQLFDFLyQ OD
FDSLWDOFRUGREHVDFRQORVWHUULWRULRVVHSWHQWULRQDOHV
6RQPXFKDV ODV YDULDFLRQHV SODQWHDGDV VREUH ODV SRVLEOHV
FRPXQLFDFLRQHVSHURORTXHSDUHFHFODURHVTXHGHVGHpSRFD
URPDQDH[LVWHQYtDVGHFRPXQLFDFLRQHVHQWUH7ROHGR\&RPSOX
WXP\GHDKtKDFLDHO9DOOHGHO(EUR3RURWURODGRXQDUXWDGH
EtDDVFHQGHUGHVGH7ROHGRSRUHOUtR*XDGDUUDPDRXQHQWRUQR
SUy[LPRSDUDFUX]DUODVLHUUDSRUHOSXHUWRGHOD)XHQIUtDKDVWD
6HJRYLD
7RGRV ORVHVWXGLRV UHDOL]DGRVSDUWHQGH ODEDVHGHTXHHQ
pSRFDLVOiPLFDVHUHDOL]DURQDOJXQDVYDULDFLRQHVVREUHODVFDO]D
GDVGHpSRFDURPDQDTXHHQVXPD\RUtDGHEtDQVHJXLUVLHQGR
XWLOL]DGDV'HHVWDVFDO]DGDVVRQORV~QLFRVUHVWRVYLDULRVGHORV
TXHVHWLHQHQFRQVWDQFLDHQOD]RQDGHHVWXGLRSHURGHIRUPD
PX\SDUFLDOFRQORTXHQRVHSXHGHUHFRQVWUXLUQLVLTXLHUDSDUWH
GHODUHGGHFRPXQLFDFLRQHVHQpSRFDLVOiPLFDDWUDYpVGHORV
UHVWRVDUTXHROyJLFRV0DUWtQH]/LOORUHDOL]DXQHVWXGLRSRUPHQR
UL]DGRGH ODVSRVLEOHV UXWDVTXHGHEtDQGLVFXUULUVREUH OD]RQD
GHHVWXGLRWRGDVHOODVDOUHGHGRUGHODYtDSULQFLSDOHQWUHHO7DMR
\HO(EURTXHGHQRPLQDQHO ³DUUHFLIH´GHDOÈQGDOXV 0DUWtQH]
/LOOR HW DO 3HURQRH[SRQHQHYLGHQFLDVPDWHULDOHVTXH
UHVSDOGHQORVWUD]DGRVYLDULRVEDViQGRVHSULQFLSDOPHQWHHQODV
IXHQWHVKLVWyULFDVFRQRFLGDV\ODFRQH[LyQHQWUHDVHQWDPLHQWRV
GHLPSRUWDQFLD
2WURVWUDEDMRVPX\LPSRUWDQWHVSDUDDSUR[LPDUVHDODPRYLOL
GDGHQpSRFDLVOiPLFDVRQORVGHVDUUROODGRVSRU/HRSROGR7RUUHV
%DOEiVVREUHODUXWDGHO-DUDPDTXHLEDGHVGHHO7DMRUHPRQ
WDQGRHOUtR-DUDPDKDVWD7DODPDQFD\GHVGHDOOtD%XLWUDJRGH
/R]R\DSDUDDWUDYHVDUHOSXHUWRGH6RPRVLHUUD'HVGHODXQLyQ
GHO-DUDPD\HO+HQDUHVVDOtDRWUDUXWDTXHOOHJDEDD$OFDOiGH
+HQDUHV&RPSOXWXPSDUDOXHJRVXELUKDVWD*XDGDODMDUD\GH
DKtD0HGLQDFHOL3RU~OWLPRUHÀHMDRWUDUXWDTXHFRQGXFtDGHV
GHODXQLyQGHORVUtRV+HQDUHV\-DUDPDD0DGULG\GHDKtD
0yVWROHV&DODWDOLID2OPRV\7ROHGR7RUUHV%DOEiV3RU
RWURODGR)pOL[+HUQiQGH]KDEODGHXQDUXWDTXHLEDGH7ROHGRD
6HJRYLDDWUDYpVGHOSXHUWRGHOD)XHQIUtD\GHVGHHOODVHVHSD
UDUtDQRWUDVKDFLDHOSXHUWRGH*XDGDUUDPD\KDFLDHOSXHUWRGH
6RPRVLHUUD+HUQiQGH]
3HURDOLJXDOTXHDQWHULRUPHQWHQRVHKDUHFXUULGRDIXHQWHV
LQGLUHFWDVSDUDVHOHFFLRQDUHOUHJLVWURDUTXHROyJLFRFRQHOTXHVH
GHVDUUROODHOHVWXGLRHQHVWHFDVRWDPSRFRVHWLHQHQHQFRQVL
GHUDFLyQ ORVHVWXGLRV UHDOL]DGRVVREUH ODPRYLOLGDGPX\~WLOHV
SDUDFRQRFHUDJURVRPRGRVXHVWUXFWXUDSHURQRYiOLGRVHQHVWH
FDVR\DTXHHVQHFHVDULRFRQRFHUVXWUD]DGRH[DFWRSDUDFRP
SDUDUORFRQODORFDOL]DFLyQGHORV\DFLPLHQWRVDUTXHROyJLFRV
3RU OR WDQWR VH SURFHGHD GHVDUUROODU HO HVWXGLR GH ODPR
YLOLGDG D WUDYpV GH OD LQIRUPDFLyQ GHO SDLVDMH GH¿QLHQGRiUHDV
SRWHQFLDOHVGHPRYLOLGDG3DUDSRGHUUHVSDOGDUHVWRVUHVXOWDGRV
FRQ GDWRV KLVWyULFRV VH XWLOL]DQ WDPELpQ ORV WUD]DGRV DFWXDOHV
GH ODVYtDVSHFXDULDVTXHDXQTXHVHJXUDPHQWHKD\DQVXIULGR
LPSRUWDQWHVYDULDFLRQHVSXHGHQDSRUWDUXQDLQIRUPDFLyQLQWHUH
VDQWHGHFRQWUDVWDUPiVFXDQGRVHLQVWLWXFLRQDOL]DQHQHO6;,,
\VXRULJHQHVSRVLEOHTXHVHKDOOHHQPRPHQWRVSUHYLRVHQORV
TXH\DVHHVWXYLHUDQHVER]DQGRORVWUD]DGRVGHWUiQVLWRSDUDHO
JDQDGR
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
ÉUHDVGHWUiQVLWRSRWHQFLDO
3DUDGH¿QLUHVWDViUHDVVHWLHQHQHQFXHQWDGLVWLQWRVFULWHULRV
GHPRYLOLGDGGH¿QLGRVSRUHORULJHQ\GHVWLQR\FDOFXODGRVVREUH
ODFDSDGHFRVWHVHODERUDGDFRQHODOJRULWPRGH:7REOHU6H
FRQVLGHUDXQPRYLPLHQWRGHWLSRDQLVRWUySLFRHQGRQGHVHWLHQH
HQFXHQWDODGLUHFFLyQGHODSHQGLHQWH\SRUORWDQWRXQDUXWDTXH
XQHGRVSXQWRVSXHGHYDULDUGHSHQGLHQGRGHODGLUHFFLyQHQTXH
VHKDJD
/DPRYLOLGDGVREUHOD]RQDGHHVWXGLRVHSRGUtDFODVL¿FDUHQ
GRVWHQGHQFLDVSRUXQODGRODTXHGLVFXUUHDORODUJRGHODUHJLyQ
FRQYLUWLpQGRVHpVWDHQ]RQDGHSDVRFRPXQLFDQGRSULQFLSDOPHQ
WHHOUtR7DMRFRQORVSDVRVGHODVLHUUDGH*XDGDUUDPDHOYDOOH
GHO(EUR\/HYDQWHDWUDYpVGHiUHDVGHWUiQVLWR WUDQVUHJLRQDO
SRURWURODGRXQDGLQiPLFDGHPRYLPLHQWRPiVORFDOTXHFRPX
QLFDORV\DFLPLHQWRVHQWUHVt\DVXYH]HVWRVFRQFLHUWRVSXQWRV
GHLQWHUpVIXHUDGHVXiUHDGHLQÀXHQFLD3HURFRPRVHKDFLWDGR
DQWHVHOSUREOHPDHVFRQRFHUHORULJHQ\HOGHVWLQRGHODVUXWDV
DGHPiVGHODFDUJDTXHSXGLHUDQWHQHUFLHUWRVHOHPHQWRVSUHYLRV
HQHOSDLVDMH&RQRFHUHVWR~OWLPRQRHVSRVLEOHFRQHOUHJLVWUR
DUTXHROyJLFRGHSDUWLGD\DTXHHVPX\SDUFLDOSHURSDUDVLPXODU
ORVRUtJHQHV\GHVWLQRVGHORVGLVWLQWRVWLSRVGHPRYLOLGDGVHUH
FXUUHDGRVFiOFXORVGLIHUHQFLDGRV
ÉUHDVGHWUiQVLWRWUDQVUHJLRQDO
3DUDJHQHUDUHVWDFDSDVHEXVFDQRUtJHQHVTXHQRUHVSRQ
GDQDPRWLYRVKLVWyULFRVVLQRTXHHVWpQUHODFLRQDGRVFRQODOy
JLFDGHOPRYLPLHQWRVREUHHOSDLVDMH&RPRDUJXPHQWD0DUFRV
/OREHUDXQDPDQHUDGHVDOYDUHOHVFR\RTXHVXSRQHGHVFRQRFHU
HORULJHQ\GHVWLQRGHODVUXWDVHVWRPDUDTXHOODV]RQDVELHQGH
OLPLWDGDVSRUODVTXHVHWLHQHTXHSDVDUSDUDSRGHUDFFHGHUDOD
]RQDGHHVWXGLR3DUDHOORDTXHOORVHVSDFLRVTXHVHSXHGHQFOD
VL¿FDUFRPRSXHUWRVRSDVRVGHPRQWDxDVRQXQSXQWRGHSDUWLGD
\GHVWLQRLGyQHRSDUDVLPXODUUXWDVVLQGHVWLQRVREUHHOHQWRUQR
\DTXH ³HVWRV OXJDUHV VLWXDGRVHQWUH VLHUUDV \XQLHQGRYDOOHV
FRQVWLWXLUtDQLQGXGDEOHPHQWHOXJDUHVGHSDVR´/OREHUD
6HSURFHGHDFDOFXODU UXWDVTXHXQLUiQ ORVGLVWLQWRVSXQWRV
GHDFFHVRDOD]RQDGHHVWXGLR&ODURHVWiTXHDOJXQRVGHHVWRV
WLHQHQPiVLPSRUWDQFLDTXHRWURVSRUODV]RQDVTXHFRPXQLFDQ
RVLPSOHPHQWHSRUODIDFLOLGDGSDUDÀDQTXHDUORVSHURFRPRQR
GLVSRQHPRVGHHVWD LQIRUPDFLyQVH WUDWDD WRGRVSRU LJXDO \D
TXHDGHPiVVHHVWiQEXVFDQGRiUHDVGHWUDQVLWRSRWHQFLDOQR
XQDUHFRQVWUXFFLyQ¿GHGLJQDGHODVUXWDVHQpSRFDLVOiPLFD8QD
YH]TXHHVWpQWRGDVODVUXWDVFUHDGDVVHSRGUiDQDOL]DUHQTXH
]RQDVWLHQGHQDFRQYHUJHUVLHQGRHVWDV ODVPiVySWLPDVSDUD
HOWUiQVLWR
3DUD FRQFUHWDU FXiOHV VRQ ORV SXQWRVGHDFFHVRD OD ]RQD
GHHVWXGLRVHUHFXUUHDXQVRIWZDUHGH LQIRUPDFLyQJHRJUi¿FD
/DQVHUI(QWUH ORVP~OWLSOHVDOJRULWPRV LPSOHPHQWDGRVHQHVWH
VRIWZDUHKD\XQDKHUUDPLHQWDTXHHVGHJUDQXWLOLGDGSDUDHVWH
SURSyVLWR\DTXHSRVLELOLWDODUHFODVL¿FDFLyQGHOWHUUHQRGHVGHXQ
SXQWRGHYLVWDJHRPRUIROyJLFR 0XUULHWD)ORUHV)HDWXUH
KWWSZZZVRLFLW\DFXNaMZRODQGVHUI
([WUDFWLRQTXHVHEDVDHQODUHFODVL¿FDFLyQGHOWHUUHQRGHSHQ
GLHQGRGHFyPRVHDHOUHOLHYHTXHURGHDDFDGDXQRGHORVSt[H
OHVDVXPLHQGRSDUDHOORVVHLVSRVLEOHVFODVHV
3DUDH[WUDHUORVSXQWRVGHDFFHVRVHWRPDODWRWDOLGDGGHOD
FXHQFDDOWD\PHGLDGHO UtR7DMRSXHVFRPR\DVHKDPHQFLR
QDGR VXSRQHXQiUHD FRQGH¿QLFLyQJHRJUi¿FDSURSLD1R VH
UtDYLDEOHUHDOL]DUHVWHFiOFXORH[FOXVLYDPHQWHVREUHOD]RQDGH
HVWXGLRSXHVWRTXHUHVSRQGHDXQDGHOLPLWDFLyQDGPLQLVWUDWLYD
3DUDHYLWDUSURFHVRVGHFiOFXORH[FHVLYRVVHH[WUDH~QLFDPHQWH
XQPRVDLFRGHUHFRUWHVVREUHHOOtPLWHGHOD]RQDGHHVWXGLR/DV
YHQWDQDVGHUHFRUWHVHVRODSDQGHWDOIRUPDTXHVHUHFODVL¿TXH
HO WHUULWRULR WHQLHQGRHQFXHQWD ODV]RQDVDQH[DVGDQGRFRPR
UHVXOWDGRGLYHUVDVFDSDVTXHFRQWHQJDQHQWLGDGHVJHRPRUIROy
JLFDVFRPXQHV
6LJXLHQGRHOHVWXGLRTXHUHDOL]D3DWULFLD0XUULHWD)ORUHVVREUH
VX]RQDGHHVWXGLRVHUHDOL]DHOFiOFXORFRQFXDWURUHVROXFLRQHV
GLIHUHQWHV[[\[(VWRTXLHUHGHFLUTXH
SDUDHOFiOFXORFRQPHQRUUHVROXFLyQVHWLHQHHQFRQVLGHUDFLyQOD
WRSRJUDItDGHSt[HOHVGHPHWURVSDUDGH¿QLUODPRUIRORJtD
GHODFHOGDFHQWUDO
$O VHU XQ iUHD WDQ DPSOLD VH FRPLHQ]D OD UHFODVL¿FDFLyQ D
SDUWLUGHXQDQiOLVLVFRQPRVDLFRVGH[St[HOHVFRQOR
TXHVHSXHGHQ LGHQWL¿FDUJUDQGHVXQLGDGHVGHUHOLHYHTXH WLH
QHQFRQWLQXLGDGGHODFODVHFUHVWD³ULGJH´/RVSXQWRVySWLPRV
SDUDÀDQTXHDUHVWDVEDUUHUDVQDWXUDOHVVRQ ODV]RQDVGHSDVR
³SDVV´ /D LGHQWL¿FDFLRQHV GH XQLGDGHV JHRPRUIROyJLFDV HV
VHQFLOODGDGDODPDUFDGDRURJUDItDTXHGH¿QHQHOYDOOHGHO7DMR
H[FHSWRDOVXUHVWHGRQGHKD\TXHUHFXUULUDXQDHVFDODLQIHULRU
$SDUWLUGHXQDUHFODVL¿FDFLyQLQLFLDOVHUHGXFHODHVFDODGHODQi
OLVLVKDVWD OOHJDUDPRVDLFRVGH[PHWURVTXHSHUPLWLUiQ
XQDVHOHFFLyQPiVSUHFLVDGHORVSXQWRVGHDFFHVRDOD]RQDGH
HVWXGLR
8QDIRUPDGHFRQWUDVWDUODYDOLGH]GHORVGDWRVREWHQLGRVHV
PHGLDQWHORVSXHUWRVGHPRQWDxDTXHDSDUHFHQUHÀHMDGRVHQHO
0DSD7RSRJUi¿FR1DFLRQDO(QWUHHOORVKD\YDULRVTXHDSDUHFHQ
FLWDGRVHQ ODV IXHQWHVKLVWRULRJUi¿FDVFRPRDFFHVRVD OD]RQD
GHHVWXGLR3XHUWRGH&HEUHURV3XHUWRGH*XDGDUUDPD3XHUWR
GH6RPRVLHUUD3XHUWRGHOD)XHQIUtD\3XHUWRGHO*DOYH$HVWRV
&ŝŐƵƌĂϮϭ͗ůĂƐĞƐŐĞŽŵŽƌĨŽůſŐŝĐĂƐŝŵƉůĞŵĞŶƚĂĚĂƐĞŶ
>ĂŶĚƐĞƌĨ;DƵƌƌŝĞƚĂ͕ϮϬϭϮͿ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
VHDxDGHQRWURVTXHWDPELpQDSDUHFHQUHÀHMDGRVHQHO0DSD7R
SRJUi¿FR1DFLRQDO3XHUWRGH3DUDGLOOD3XHUWRGH1DYDFHUUDGD
3XHUWRGHOD&UX]9HUGH3XHUWRGH0DODJyQ\3XHUWRGHORV1H
YHURV&UX]DQGRHVWRVHOHPHQWRVWRSRJUi¿FRVFRQORVUHVXOWDGRV
REWHQLGRVDXQDHVFDODGH[St[HOHVVHFRPSUXHEDFyPR
FRLQFLGHQFRQDOJXQDVGHODV]RQDVGHSDVRLGHQWL¿FDGDV
&RPRUHVXOWDGR¿QDOGHODQiOLVLVVHREWLHQHQSXQWRVGH
DFFHVR&DGDXQRGHHOORVGHVHPSHxDUiODGREOHIXQFLyQGHRUL
JHQ\GHVWLQRGHODVUXWDVTXHYDQDFUX]DUOD]RQDGHHVWXGLR
3DUDFDOFXODUODVVHWRPDFRPREDVHODFDSDGHFRVWHVUHDOL]DGD
VREUHHODOJRULWPRGH:7REOHU3DUD UHÀHMDU ODDQLVRWURStDGH
HVWDFODVHGHPRYLPLHQWRVHXWLOL]DODKHUUDPLHQWD'LVWDQFLDGH
5XWD 3DWK'LVWDQFH LPSOHPHQWDGDHQ$UF*,6HQ ODTXHDGH
PiVGHODFDSDGHFRVWHVWDPELpQVHWLHQHHQFRQVLGHUDFLyQODV
SHQGLHQWHVSDUDH[WUDHUVXSRUFHQWDMH\HO0'7SDUDFRQRFHUVL
HO YDORU GH DOWXUD GHO SL[HO DXPHQWD R GLVPLQX\H GHSHQGLHQGR
GHO VHQWLGR HQ TXH VH FDOFXOH OD UXWD$ WUDYpV GHO ³SDUiPHWUR
GHOIDFWRUYHUWLFDO´LPSOHPHQWDGRHQHVWDKHUUDPLHQWDVHSXHGH
DVLJQDUHOXPEUDOGHSHQGLHQWHDSDUWLUGHOFXDOVHFRQVLGHUDXQ
HVIXHU]RH[WUDVXSHUDUOD\SRUORWDQWRVHWLHQHHQFXHQWDODGL
UHFFLyQHQTXHVHDERUGD(OPRGHORSDUDODJHQHUDFLyQGHODV
UXWDVTXHGLVFXUUHQDORODUJRGHOD]RQDGHHVWXGLRHVWiUHSUH
VHQWDGRHQOD¿JXUD
(VLPSRUWDQWHGHVWDFDUODXWLOL]DFLyQGHXQLWHUDGRUGHQWURGHO
PRGHOR\DTXHVXXVRVHUiUHFXUUHQWHDORODUJRGHWRGRHOHV
WXGLR0HGLDQWHHVWHSURFHVRVHSXHGHLQWURGXFLUXQDFROHFFLyQ
GHHQWLGDGHVXQDQXEHGHSXQWRVHQHVWHFDVRHLUUHDOL]DQGR
ORVSURFHVRVSDUDFDGDXQRGHHOODVGHIRUPDDXWRPiWLFDJXDU
&ŝŐƵƌĂϮϮ͗^ĞůĞĐĐŝſŶĚĞWƵŶƚŽƐĚĞĐĐĞƐŽ
&ŝŐƵƌĂϮϯ͗sĞŶƚĂŶĂƐĚĞǆƚƌĂĐĐŝſŶƉĂƌĂůĂƌĞĐůĂƐŝĮĐĂĐŝſŶŐĞŽŵŽƌĨŽůſŐŝĐĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
GDQGRORVUHVXOWDGRVREWHQLGRGHIRUPDLQGLYLGXDOL]DGD\XQtYRFD
JUDFLDVDODYDULDEOH³9DORU´GHULYDGDGHOLWHUDGRU(OYDORUTXHDG
TXLHUHHVWDYDULDEOHVHSXHGHHVWDEOHFHUWRPDQGRFRPRRULJHQ
XQRGHORVFDPSRVUHFRJLGRVHQODWDEODGHLQIRUPDFLyQDVRFLDGD
DODFDSDYHFWRULDORULJHQGHOSURFHVRVLHQGRORKDELWXDOHOXVR
GHXQLGHQWL¿FDGRUQXPpULFRTXHQRJHQHUHSUREOHPDVGHPXOWL
SOLFLGDGGHYDORUHV
&RPRUHVXOWDGRGHHMHFXWDUHOPRGHORVHREWLHQHQXQJUDQ
Q~PHURGHFDPLQRVTXHDEDUFDQWRGDODFXHQFDGHO7DMR¿JXUD
6REUHHOORVVHDSOLFDXQSURFHVRGHUHFODVL¿FDFLyQDQDOL]DQ
GR ODGHQVLGDGGH OtQHDVTXHKD\HQFDGDSL[HOGH OD]RQDGH
HVWXGLR(VWHFiOFXORVHUHDOL]DPHGLDQWHODKHUUDPLHQWD'HQVL
GDGGH/tQHDV/LQH'HQVLW\GHQWURGHODH[WHQVLyQGHDQiOLVLV
HVSDFLDOGH$UF*,6TXHFDOFXODODGHQVLGDGGHODVHQWLGDGHVOL
QHDOHVGHQWURGHXQUDGLRHVWDEOHFLGRHQWRUQRDFDGDFHOGDUiVWHU
GHVDOLGD(OFiOFXORVHEDVDHQREWHQHUODORQJLWXGGHODVOtQHDV
GHQWURGHOUDGLRGHHVWXGLR\PXOWLSOLFDUORSRUHOYDORUGHOFDPSR
GH3REODFLyQHQHVWHFDVR\DTXHQRVHDSOLFDXQSHVRHVSH
Ft¿FRDFDGDUXWD/RVQ~PHURVUHVXOWDQWHVVHVXPDQ\VHGLYLGH
SRUHOiUHDGHDQiOLVLV
'HOUHVXOWDGRORPiVGHVWDFDEOHHVTXHODV]RQDVFRQPD\RU
GHQVLGDGVHORFDOL]DQHQODSHULIHULDOyJLFRVLVHWLHQHHQFXHQWD
TXHWRGRV ORVSXQWRVGHDFFHVRVHXQHQHQWUHVt3RU ORWDQWR
HVWDViUHDVGHEHUtDQVHUWHQLGDVHQFXHQWDFRQFLHUWDVSUHFDX
FLRQHV$XQDVtSDUDHOGHVDUUROORGHOHVWXGLRQRHVXQREVWiFXOR
\DTXHQRVHORFDOL]DQ\DFLPLHQWRVDUTXHROyJLFRVHQODVFXPEUHV
GHODVLHUUDGH*XDGDUUDPDTXHSXGLHUDQLQWURGXFLUHUURUHVDOD
KRUDGHUHDOL]DUORVDQiOLVLV
ÉUHDVGHWUiQVLWRLQWUDUUHJLRQDO
(ODQiOLVLVGHODPRYLOLGDGVREUHOD]RQDGHHVWXGLRWRPDQGR
SDUD HOOR SXQWRV GH RULJHQ \ GHVWLQR HQ VX SHULIHULD GD FRPR
UHVXOWDGRFRUUHGRUHVGHSDVRFDUDFWHUL]DGRVSRUVHUEDVWDQWHOL
QHDOHV\TXHQRFRQWHPSODQODPRYLOLGDGDXQDHVFDODPiVORFDO
\HQFLHUWDPDQHUDPHQRVHVWUXFWXUDGD$GHPiVWDOFRPRDUJX
PHQWD0/OREHUDVRQ LPSRUWDQWHV ORV IDFWRUHVFXOWXUDOHVSDUD
GHWHUPLQDUHO UHFRUULGRGH ODV UXWDV\DTXHSRUHMHPSORQRVH
GHVDUUROODQ FDPLQRV HQ FRPDUFDV GHVSREODGDV VLQR HQ DTXH
OODVHQ ODVTXH\DH[LVWHQSREODFLRQHVRKLWRVTXH ORVDWUDHUiQ
/OREHUD$OQRFRQWDUFRQXQUHJLVWURFRPSOHWRGHOSREOD
PLHQWRHQpSRFDHPLUDOQLWDPSRFRGHODLQIRUPDFLyQQHFHVDULD
SDUDSRGHUFDWHJRUL]DUFDGDXQRGHORVDVHQWDPLHQWRVDFRUGHD
VXLPSRUWDQFLDSDUDSRGHUHYDOXDUVXLQÀXHQFLDVREUHODVUXWDV
XQDPDQHUDGHPRGHOL]DUHVWDVFDUDFWHUtVWLFDVGH ODPRYLOLGDG
HVGHVDUUROODUFDPLQRVTXHSDUWDQGHVGHORVPLVPRV\DFLPLHQWRV
DUTXHROyJLFRVSHURVLQLPSRQHUXQGHVWLQRSUHGH¿QLGR
&ŝŐƵƌĂϮϰ͗ŽŵƉƌŽďĂĐŝſŶĚĞWƵŶƚŽƐĚĞĐĐĞƐŽ
&ŝŐƵƌĂϮϱ͗DŽĚĞůŽĚĞĐƌĞĂĐŝſŶĚĞƌƵƚĂƐƚƌĂŶƐƌĞŐŝŽŶĂůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
3DUDHOORVHJHQHUDQSXQWRVDOHDWRULRVGHVGHFDGD\DFL
PLHQWRKDFLHQGRODVIXQFLRQHVGHSRVLEOHVGHVWLQRVGHQWURGHOD
&XHQFDGHO7DMR3DUDHYLWDUTXHHVWRVVHFUHHQHQODVFHUFDQtDV
GHORVDVHQWDPLHQWRVJHQHUDQGRUXWDVH[FHVLYDPHQWHFRUWDV\
SRU OR WDQWR SRFR UHSUHVHQWDWLYDV VH HVWDEOHFHXQiUHDGH
NPHQWRUQRDOSXQWRGHRULJHQ(OiUHDGHLQÀXHQFLDUHVXOWDQWH
QRVHWHQGUiHQFXHQWDDODKRUDGHJHQHUDUORVSXQWRVDOHDWR
ULRVTXHGDQGRHOUHVWRGHOD&XHQFD+LGURJUi¿FDGHO7DMRFRPR
WHUULWRULRVXVFHSWLEOHSDUDHVFRJLGRFRPRGHVWLQRGHODUXWD/D
DFXPXODFLyQGH WRGDV ODV UXWDV UHVXOWDQWHVGH¿QLUiFXDOHVVRQ
ODV]RQDVWUiQVLWRGHQWURGHODUHJLyQGHWHUPLQDGDVSRUHOUHJLVWUR
DUTXHROyJLFRFRQRFLGR(OSURFHVRGHWUDEDMRTXHGDUHÀHMDGRHQ
OD¿JXUD
7UDVHMHFXWDUHOPRGHORVREUHORV\DFLPLHQWRVVHOHFFLRQDGRV
VHREWLHQHXQDFDSDGHOtQHDVVREUHODTXHVHDSOLFDHOFiOFXOR
GHGHQVLGDGDO LJXDOTXHFRQ ODDQWHULRUYDULDEOH(O UHVXOWDGR
REWHQLGR UHÀHMDGR HQ OD ¿JXUD  VH FDUDFWHUL]D SRU UHÀHMDU
&ŝŐƵƌĂϮϲ͗ZƵƚĂƐƚƌĂŶƐƌĞŐŝŽŶĂůĞƐ
&ŝŐƵƌĂϮϳ͗DŽĚĞůŽĚĞĐƌĞĂĐŝſŶĚĞƌƵƚĂƐŝŶƚƌĂƌƌĞŐŝŽŶĂůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
QtVWLFR8QDSUXHEDGHTXHODVYtDVSHFXDULDVGLVFXUUHQSRUFD
PLQRVTXHSUREDEOHPHQWHIXHURQWDPELpQXWLOL]DGRVHQpSRFDLV
OiPLFDGHQWURGHOD&RPXQLGDGGH0DGULGHVTXHGHVGHPXFKDV
GHODVDFWXDOHVSREODFLRQHVFRQXQSRVLEOHSDVDGRHQODpSRFD
GHOHVWXGLRSDUWHQHVWDVYtDV\SRUORWDQWRKLVWyULFDPHQWHWXYLH
URQXQDUHODFLyQGLUHFWDFRQHOODV
$HVWRKDEUtDTXHVXPDUTXHHVWDVUXWDVUHÀHMDQWHQGHQFLDV
SDVDGDVGHPRYLPLHQWRVREUHOD]RQDGHHVWXGLR7DOFRPRDUJX
PHQWD6DEDK:DOLG6EHLQDWLWUDVHOHVWXGLRGHODUHODFLyQHQWUH
GLYHUVRV\DFLPLHQWRVGHpSRFDSUHKLVWyULFD\ ODVDFWXDOHVYtDV
SHFXDULDVHOTXHFRLQFLGDQHQHOHVSDFLRQRLPSOLFDTXHWHQJDQ
XQRULJHQFRP~Q3HURODFRLQFLGHQFLDUHLWHUDGDGHGLYHUVRVHOH
PHQWRVQRSXHGHVHUDWULEXLEOHDOD]DUSRUORTXHVHJ~QODLGHD
GHTXH³FXDOTXLHUFRPSRUWDPLHQWRVRFLDOHVDQWHWRGRFRVWXPEUH
FXOWXUDO&ULDGR\9DTXHURSRGUtDFRQVLGHUDUVHTXH
ODVYtDVSHFXDULDVHVWiQIRVLOL]DQGRFDPLQRVSUHYLRVFX\RXVRVH
PDQWLHQHSRUODFRVWXPEUHPLHQWUDVODVFRQGLFLRQHVGHWUiQVLWR
QRYDUtHQ´:DOLG3RURWURODGR-HV~V%HUP~GH]WUDV
XQHVWXGLRGHODUXWD*DOHDQDDVXSDVRSRU0DGULGH[SRQHTXH
ORV ³WUD]DGRV GH ODV YtDV SHFXDULDV DFWXDOHV GHEHQ YHUVH VROR
FRPRLQGLFDWLYRVGHFDPLQRVQDWXUDOHVDOHVWDUGHWHUPLQDGRVHQ
JUDQPHGLGDSRUIDFWRUHVDQWUySLFRV\QDWXUDOHVDFWXDOHV´\DTXH
DGHPiV³ORVWUD]DGRVGHELHURQHYROXFLRQDUFRQHOWLHPSR\FRQ
ORV IDFWRUHVDQWUySLFRV\QDWXUDOHVGHFDGDpSRFD´%HUP~GH]

FLHUWDGLQiPLFDORQJLWXGLQDOGHODVUXWDVDGDSWiQGRVHDOD&XHQ
FD+LGURJUi¿FDGHO7DMR\SRUWHQHUOD]RQDGHPD\RUGHQVLGDG
HQODSDUWHFHQWUDOGHOD]RQDGHHVWXGLRUHVXOWDGROyJLFR\DTXH
HVOD]RQDFRQPD\RUFRQFHQWUDFLyQGHDVHQWDPLHQWRVSHURHQ
SDUWHRSXHVWRD ORTXHRFXUUtD FRQ ODV UXWDVFDOFXODGDVGHVGH
SXQWRVOLPtWURIHVGRQGHHOiUHDFRQPD\RUGHQVLGDGGHUXWDVHUD
ODSHULIHULD3RUORWDQWRVHSRGUtDFRQVLGHUDUTXHDPERVUHVXOWD
GRVVRQFRPSOHPHQWDULRVSXHVPRGHODQGRVGLQiPLFDVGLVWLQWDV
GHPRYLOLGDG
9tDVSHFXDULDV
/DVYtDVSHFXDULDVVHGH¿QHQFRPR ³UXWDVR LWLQHUDULRVSRU
GRQGH GLVFXUUH R KD YHQLGR WUDQVFXUULHQGR WUDGLFLRQDOPHQWH HO
WUiQVLWR JDQDGHUR SDUD DSURYHFKDU ORV SDVWRV HQ ODV GHKHVDV
GH YHUDQR R GH LQYLHUQR$VLPLVPR SXHGHQ GHVWLQDUVH D RWURV
XVRVFRPSDWLEOHV\FRPSOHPHQWDULRVGDQGRSULRULGDGDOWUiQVLWR
JDQDGHUR\RWURVXVRVUXUDOHV´5HVSRQGHQSRUORWDQWRDUXWDV
WUDGLFLRQDOHVGHPRYLPLHQWRGHJDQDGR \DVHD WUDVKXPDQWHR
WUDQVWHUPLQDQWH/DLPSRUWDQFLDGHSRGHUFRQWDUFRQHVWRVWUD]D
GRVUDGLFDHQTXHVXJpQHVLVKDEUtDTXHEXVFDUODHQODpSRFDGH
HVWXGLRRHQPRPHQWRVDOJRSRVWHULRUHVSUHYLRVDVXLQVWLWXFLR
QDOL]DFLyQHQHO6;,,FRQODFUHDFLyQGHOD0HVWD3XHGHQUHÀH
MDUFLHUWDVGLQiPLFDVGHPRYLOLGDGGHODpSRFDDXQTXHKD\DTXH
WUDWDUODVFRQSUHFDXFLyQSXHVKDQVXIULGRYDULDFLRQHVDORODUJR
GHOWLHPSRDODGDSWDUODVDODVQHFHVLGDGHVGHOGHVDUUROORXUED
KWWSZZZYLDVSHFXDULDVGHPDGULGRUJ
&ŝŐƵƌĂϮϴ͗ZƵƚĂƐŝŶƚƌĂƌƌĞŐŝŽŶĂůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
2WUR DVSHFWR LPSRUWDQWH GH ODV YtDV SHFXDULDV HV TXH VRQ
UHÀHMRGHXQWLSRGHPRYLOLGDGGLIHUHQWHDORVH[SXHVWRVDQWHULRU
PHQWH\DTXHEXVFDFRPXQLFDUUHJLRQHVSDUDSRGHUWUDQVSRUWDU
HOJDQDGRGHORVSDVWRVGHLQYLHUQRDORVGHYHUDQRSHURHQHO
WUiQVLWRQRVHWRPDODVUXWDVPHQRVFRVWRVDVHQFXDQWRDODSHQ
GLHQWHVLQRTXHVHVHOHFFLRQDQDTXHOORVFDPLQRVTXHSHUPLWHQ
XQDEDVWHFLPLHQWRGHSDVWR\DJXDDGHPiVGHSHUPLWLUHOSDVR
SRUFLHUWRVKLWRVHQHOSDLVDMH7DPELpQEXVFDQOXJDUHVHOHYDGRV
TXHSHUPLWHQXQFRQWUROGHO WHUULWRULRQHFHVDULRSDUDVDEHUTXp
]RQDVVRQySWLPDVSDUDHOUHSRVR\HODEDVWHFLPLHQWRDGHPiV
GHSHUPLWLUODRULHQWDFLyQGHOSDVWRU0XFKDVFDxDGDVSRUORWDQWR
HVWiQHQUHODFLyQGLUHFWDFRQSDVRVGHPRQWDxDHQWLGDGHVJHR
OyJLFDVHKLGUROyJLFDVGHVWDFDEOHV
/DVYtDVSHFXDULDVVHXWLOL]DQFRPRUHÀHMRGHFDPLQRVSDVD
GRVTXHSRVLEOHPHQWHUHPRQWHQVXFUHDFLyQDODpSRFDGHHVWX
GLR5HSUHVHQWDQRWURFRQFHSWRGHPRYLOLGDG\YLHQHQDFRPSOHWDU
FRQODVDQWHULRUHVFDSDVXQPRGHORHQHOTXHVHWUDWDGHUHÀHMDU
ODV]RQDVSRWHQFLDOPHQWHWUDQVLWDEOHVVREUHHOHQWRUQR$OLJXDO
TXHHQORVDQWHULRUHVFDVRVVREUHHVWDVUXWDVWDPELpQVHFDOFXOD
ODGHQVLGDGGH OtQHDVSRUSL[HOSDUDUHDOL]DUSRVWHULRUPHQWHXQ
DQiOLVLVGHODUHODFLyQTXHPDQWLHQHQFRQORVDVHQWDPLHQWRV
$1É/,6,6
7UDVHOSURFHVRGHHODERUDFLyQGHODVYDULDEOHVJHRJUi¿FDV\
VHOHFFLyQGHORV\DFLPLHQWRVDUTXHROyJLFRVVHSURFHGHDUHDOL]DU
HODQiOLVLVFRQHOTXHVHSUHWHQGHFRPSDUDUORVGLVWLQWRVJUXSRV
GHDVHQWDPLHQWRVHQFXDQWRDVXXELFDFLyQHQHOSDLVDMH3DUD
HOOR VHHVWXGLDHO FRPSRUWDPLHQWRGH ODVYDULDEOHVJHRJUi¿FDV
HQXQHQWRUQRFHUFDQRGHLQÀXHQFLDGHORV\DFLPLHQWRV/RVUH
VXOWDGRVVHUiQWUDWDGRVGHIRUPDFRQMXQWDVHJ~QODVVLJXLHQWHV
FODVHV
<DFLPLHQWRVSUHYLRVDO6,;
<DFLPLHQWRVSRVWHULRUHVDO6,;
$WDOD\DV
/DV DWDOD\DV GRFXPHQWDGDV VRQ WRGDV SRVWHULRUHV DO 6 ,;
SHURFRQVWLWX\HQXQDFODVHDSDUWH\DTXHVXVFDUDFWHUtVWLFDVVRQ
PX\SDUWLFXODUHV\SRGUtDQGHV¿JXUDUORVUHVXOWDGRVSDUDHOVH
JXQGRGHORVJUXSRV+D\TXHKDFHUPHQFLyQWDPELpQDWUHVFD
VRVHVSHFt¿FRVDOTXHUtDVWRGRVHOORVHQORVTXHVHGRFXPHQWD
ODFRQWLQXLGDGGHO\DFLPLHQWRGXUDQWHODpSRFDGHHVWXGLR\TXH
VHUiQLQFRUSRUDGRVDDPEDVFODVHVWHPSRUDOHV
$ ORV WUHVJUXSRVGHGDWRVVHDxDGHQ ORVSXQWRVDOHDWRULRV
FRPRPXHVWUDUHSUHVHQWDWLYDGHOD]RQDGHHVWXGLRHQVXWRWDOL
GDGSHUPLWLHQGRYDORUDUVLODHOHFFLyQGHORVHPSOD]DPLHQWRVGH
ORVDVHQWDPLHQWRVUHVSRQGHDFULWHULRVFRQFUHWRVTXHORVGLIHUHQ
FLDQGHOUHVWRGHOSDLVDMH
/RVDQiOLVLVVHYDQGLYLGLUHQFXDWURDSDUWDGRVWDOFRPRTXH
GRUHÀHMDGRHQHOPRGHORJHQHUDOGHOWUDEDMR
$QiOLVLVGH'RPLQLR7HUULWRULDO
$QiOLVLVGH$FFHVLELOLGDG
$QiOLVLVGHO9LVLELOLGDG
$QiOLVLVGH7HUULWRULDOLGDG
8QDYH]GLYLGLGRHOUHJLVWURDUTXHROyJLFRHQFODVHVHOSULPHU
DQiOLVLVTXHVHSRGUtDUHDOL]DUHVVLPSOHPHQWHYLVXDO&RPRVH
SXHGHYHUHQOD¿JXUDODVDOTXHUtDVSUHYLDVDO6,;VHFRQ
FHQWUDQHQODV]RQDVPiVOODQDV\FHUFDQDVDODVOODQXUDVÀXYLD
OHVGHOUtR7DMRHQOD]RQDFHQWUDOGHOiUHDGHHVWXGLRPLHQWUDV
TXHHO GH ODVSRVWHULRUHVDO6 ,; VH ORFDOL]DQDO HVWHGH
OD]RQDGHHVWXGLR(QWUHDPERVJUXSRVVHHQFXHQWUDQORVWUHV
~QLFRV DVHQWDPLHQWRV GH FDUiFWHU UXUDO TXH WLHQHQ FRQWLQXLGDG
GHRFXSDFLyQ
(Q ORTXHVH UH¿HUHD ODV IRUWL¿FDFLRQHVVHHVWDEOHFHQSRU
ORJHQHUDOHQHOFXUVRPHGLRGHORVYDOOHVÀXYLDOHVFRQFHQWUiQ
GRVHHQODXQLyQHQWUHORVYDOOHVGHORVUtRV-DUDPD\+HQDUHV
/DVDWDOD\DVHQFDPELRVHORFDOL]DQSUHIHUHQWHPHQWHHQ]RQDV
GHVLHUUD(QFRQVHFXHQFLDVHSRGUtDGHFLUTXHODVLWXDFLyQGH
ORVDVHQWDPLHQWRVQRHVDOHDWRULDVLQRTXHUHVSRQGHDREMHWLYRV
FRQFUHWRVTXHYDUtDQHQFDGDpSRFD
&ŝŐƵƌĂϮϵ͗sşĂƐWĞĐƵĂƌŝĂƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
%DMRODFDSDGH\DFLPLHQWRVHQODLPDJHQWDPELpQVHDSUHFLD
ODGLVWULEXFLyQGHSXQWRVDOHDWRULRVTXHGH¿QLUiQ ODVFDUDF
WHUtVWLFDVJHQHUDOHVGHOSDLVDMH'HVWDFDQDTXHOORVXELFDGRVHQ
]RQDVGHPRQWDxDGRQGHQRVH ORFDOL]DQ UHVWRVDUTXHROyJLFRV
FRUUHVSRQGLHQWHVDODpSRFDGHHVWXGLR
/RVDQiOLVLVDGHVDUUROODUVREUHFDGDXQRGHORV\DFLPLHQWRV
TXHGDUHÀHMDGRHQHO0RGHOR*HQHUDO¿JXUDDPSOLDGRHQHO
$QH[R,/DEDVHGHOPRGHORHVODFDSDGHFHQWURLGHVH[WUDtGRV
GHORV\DFLPLHQWRVDUTXHROyJLFRVVREUHHOTXHDFW~DXQLWHUDGRU
TXHSHUPLWHLQGLYLGXDOL]DUWRGRVORVDQiOLVLVSDUDFDGDXQRGHORV
FDVRV$SDUWLUGHDTXtHOPRGHORVHHVWUXFWXUDDWUDYpVGHORV
DQiOLVLVGHDFFHVLELOLGDGYLVLELOLGDG\GRPLQLRWHUULWRULDO\DTXH
ODWHUULWRULDOLGDGVHUiHVWXGLDGDGHIRUPDLQGHSHQGLHQWH(QFDGD
XQRGHORVFDVRVVHGH¿QHQiUHDVGHLQÀXHQFLDGLIHUHQWHVGHQWUR
GHODVFXDOHVVHUHDOL]DUiQORVDQiOLVLVGHODVGLVWLQWDVYDULDEOHV
JHRJUi¿FDV
'HOPRGHORVHH[WUDHUiQWDEODVGRQGH¿JXUHQORVUHVXOWDGRV
REWHQLGRVRUGHQiQGRORVPHGLDQWHHOLGHQWL¿FDGRUQXPpULFRXQt
YRFRGHO \DFLPLHQWRDUTXHROyJLFR ORTXHSHUPLWLUi UHODFLRQDUOR
FRQODEDVHGHGDWRVWHPiWLFDHQODTXHHVWiQGH¿QLGDVVXFURQR
ORJtD\PRUIRORJtD6REUHORVUHVXOWDGRVGHFDGDFODVHGHHVWXGLR
VHUHDOL]DUiXQSURFHVRGHDQiOLVLVPHGLDQWHHVWDGtVWLFDGHVFULS
WLYDEDVDGRHQH[WUDHU ODPHGLDDULWPpWLFDGHWRGRVORVYDORUHV
GHFDGDFODVHMXQWRFRQVXGHVYLDFLyQHVWiQGDU3RVWHULRUPHQWH
VHFRPSDUDUiQORVGDWRVHQWUHVtEXVFDQGRWHQGHQFLDVTXHH[
SOLTXHQHOFDPELRHQHOSDWUyQGHDVHQWDPLHQWR\WRGRVHOORVD
VXYH]FRQORVSXQWRVDOHDWRULRVSDUDFRQ¿UPDUTXHGLYHUJHQGHO
UHVWRGHOSDLVDMH
3RU~OWLPRWRPDQGRFRPRHMHPSORORV\DFLPLHQWRVGH&RP
SOXWXP&DVFR+LVWyULFRGH$OFDOiGH+HQDUHV\$OFDOiOD9LHMD
VH UHSUHVHQWDUiQ ORV UHVXOWDGRV JUi¿FDPHQWH /D VHOHFFLyQ GH
HVWRVGRV\DFLPLHQWRVVHGHEHDTXHVRQXQFODURHMHPSORGHO
FDPELRDFRQWHFLGRHQHO6,;\DTXHHODVHQWDPLHQWRFRPSOX
WHQVHVHDEDQGRQDHQSURGHOQXHYRDVHQWDPLHQWRDOFDODGLQR
&ŝŐƵƌĂϯϬ͗ůĂƐŝĮĐĂĐŝſŶĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĂƌƋƵĞŽůſŐŝͲ
ĐŽƐƐĞůĞĐĐŝŽŶĂĚŽƐ
&ŝŐƵƌĂϯϭ͗DŽĚĞůŽ'ĞŶĞƌĂů
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
'20,1,27(55,725,$/
/D E~VTXHGD GHO GRPLQLR VREUH HO WHUULWRULR FHUFDQR SXHGH
UHVSRQGHU D GLIHUHQWHV REMHWLYRV UHODFLRQDGRV SULQFLSDOPHQWH
FRQHOFRQWURO\ ODGHIHQVD/RVDVHQWDPLHQWRVXELFDGRVVREUH
]RQDVHOHYDGDVWHQGUiQXQDPD\RUYLVLELOLGDGVREUHVXiUHDGH
LQÀXHQFLDDGHPiVGHXQDFFHVRPiVGLItFLOORTXHSHUPLWLUiXQD
PHMRUGHIHQVD
(O GRPLQLR WHUULWRULDO HQ HVWH FDVR VH GH¿QH D WUDYpV GH OD
DOWXUDUHODWLYD\ODSHQGLHQWH\TXHGDUHÀHMDGRHQODVHFFLyQ,GHO
0RGHOR*HQHUDO$QH[R,/RVFiOFXORVVHGLYLGHQHQGRVUDPDV
LQGHSHQGLHQWHVSDUDFDGDXQDGHODVYDULDEOHVTXHGH¿QHQHVWH
JUXSRGHDQiOLVLV$PEDVVHUHDOL]DQVREUHXQD]RQDGHNP
\D TXH VRQ YDULDEOHV TXH LQÀX\HQ HQ XQ HQWRUQR LQPHGLDWR DO
\DFLPLHQWR
3HQGLHQWHV
/D LQÀXHQFLDGH ODSHQGLHQWHHQ WRUQRD ORV\DFLPLHQWRVVH
FDOFXODPHGLDQWHODPHGLDDULWPpWLFDGHHVWHYDORUHQSRUFHQWDMH
GHQWURGHOiUHDFHUFDQDGHNP7UDVUHDOL]DUORVDQiOLVLV\DJUX
SDUORVHQODVFODVHVFURQROyJLFDVFRUUHVSRQGLHQWHVORVUHVXOWD
GRVVRQORVVLJXLHQWHV
/DSULQFLSDOFDUDFWHUtVWLFDTXHVHDSUHFLDHVODJUDQYDULDEL
OLGDGH[LVWHQWHHQOD]RQDGHHVWXGLRUHSUHVHQWDGDHQODGLVSHU
VLyQTXHRIUHFHQORVSXQWRVDOHDWRULRV6HSDVDGHiUHDVGRQGH
ODSHQGLHQWHVXSHUDHODRWUDVFDVLOODQDVFRQXQYDORUPHGLR
SUy[LPRDO(VWDFDUDFWHUtVWLFDVHH[WUDSRODDORV\DFLPLHQ
WRVDUTXHROyJLFRVDXQTXHORVYDORUHVVHUHVWULQJHQDXQDEDQLFR
PiV UHGXFLGRGHYDORUHV ORTXHVH UHODFLRQDFRQ ODE~VTXHGD
LQWHQFLRQDGDGHXELFDFLRQHVTXHQRVHHQFXHQWUHQHQ]RQDVH[
FHVLYDPHQWHHVFDUSDGDV
(QWUHORV\DFLPLHQWRVSUHYLRV\SRVWHULRUHVDO6,;ODGLIHUHQ
FLDUDGLFDIXQGDPHQWDOPHQWHHQFLHUWDWHQGHQFLDGHHVWRV~OWLPRV
DEXVFDUHPSOD]DPLHQWRVFRQSHQGLHQWHPD\RU(OJUXSRTXHVH
GLIHUHQFLDFODUDPHQWHGHOUHVWRVRQODVDWDOD\DVSXHVQLQJXQDVH
ORFDOL]DHQXQHQWRUQRFRQXQDSHQGLHQWHLQIHULRUDO
'HVWDFDQDOJXQRVYDORUHVHUUiWLFRVSDUDORV\DFLPLHQWRVSUH
YLRVDO6,;FRPRSRUHMHPSORODDOTXHUtDGHOD$QWLJXD(UPLWD
GH6DQWD0DUtDGHODDOGHDGH9DOFDPLQRFRQGHSHQGLHQ
WHPHGLD(VWRVHGHEHDTXHVHORFDOL]DHQXQYDOOHÀXYLDOGHDQ
FKXUDUHGXFLGD\ÀDQTXHDGRSRUFRWDVUHODWLYDPHQWHHOHYDGDV
$OWXUD5HODWLYD
(O FiOFXOR GH OD DOWXUD UHODWLYD EXVFD DQDOL]DU OD SUHSRQGH
UDQFLD GHO HPSOD]DPLHQWR GH ORV DVHQWDPLHQWRV VREUH HO WHUUL
WRULRFHUFDQR/DVHOHFFLyQGHOXJDUHVSUHGRPLQDQWHVIDFLOLWD OD
GHIHQVD\ODYLVLELOLGDGDGHPiVGHLPSRQHUVXFRQWUROVREUHHO
WHUULWRULRWDQWRSRUVXGRPLQLRGLUHFWRFRPRSRUVHUXQHOHPHQWR
GHVWDFDEOHGHQWURGHOSDLVDMH
3DUDH[WUDHUHOtQGLFHGH$OWXUD5HODWLYDVHWRPDFRPRHMHP
SORHO WUDEDMRGHVDUUROODGRSRU&HVDU3DUFHURVREUHORVFDVWURV
GHOQRURHVWHGHOD3HQtQVXOD,EpULFD7UDVYDORUDUGLIHUHQWHVPp
WRGRVDQDOtWLFRV3DUFHURFRQFOX\HTXHSDUDSRGHUFRPSDUDUORV
YDORUHVGHDOWLWXGUHODWLYDGHSXQWRVHQOXJDUHVGLYHUVRVGHOWH
UULWRULRHVQHFHVDULRUHFXUULUDOFRQFHSWRGHPHGLDWLSL¿FDGDTXH
KDFHFRPSDUDEOHVYDORUHVTXHHQXQSULQFLSLRQRORVRQ3DUFHUR
(VWHtQGLFHVHGH¿QHGHODVLJXLHQWHPDQHUD
7RGRV ORVYDORUHVVRQH[WUDtGRV WDPELpQGHQWURGHXQiUHD
OLQHDOGHNPHQWRUQRDORV\DFLPLHQWRV/RVUHVXOWDGRVREWHQL
GRVUHSUHVHQWDGRVHQOD¿JXUDVRQPX\VLPLODUHVDORVTXH
DSRUWDQORVDQiOLVLVVREUHODVSHQGLHQWHVFRQODVDOYHGDGGHTXH
ODVDWDOD\DV VHGLIHUHQFLDQDXQPiVVREUHHO UHVWRGHJUXSRV
DXQTXHORVGDWRVDGTXLHUHQPD\RUYDULDELOLGDG
(QWUH ORV GRV \DFLPLHQWRV TXH VH KDQ VHOHFFLRQDGR SDUD
HMHPSOL¿FDUORVUHVXOWDGRVVHYHFRPR&RPSOXWXPVHORFDOL]DHQ
XQD]RQDOODQDDRULOODVGHOUtR+HQDUHVFRQXQYDORUPHGLRGH
SHQGLHQWHGH\XQDDOWLWXGUHODWLYDGH ORTXHLQGLFD
TXHVHHQFXHQWUDKXQGLGRUHVSHFWRDVXHQWRUQRSULQFLSDOPHQWH
SRUTXHDOWRPDUXQiUHDGHNPVHLQFOX\HQODVDOWXUDVORFDOL]D
GDVDOVXUFRQRFLGDVFRPR³/RV&HUURVGH$OFDOi´
3RUVXSDUWH$OFDOiOD9LHMDVHORFDOL]DWDPELpQSUy[LPDDOUtR
+HQDUHVSHURVREUHXQFHUURDPHVDWDGRHQWUHYDJXDGDVORTXH
OHGDXQPDUFDGRFDUiFWHUGHIHQVLYR6XYDORUPHGLRGHSHQGLHQ
WHHVGH\WLHQHXQDDOWLWXGUHODWLYDGH\DTXHDOVXU\HVWH
ODRURJUDItDVLJXHDVFHQGLHQGRKDVWDOOHJDUDORVPVQPGHO
(FFH+RPRORFDOL]DGRDXQNPDOVXGHVWH3RUORWDQWRVHYHXQD
FODUDGLIHUHQFLDHQWUHDPEDVORFDOL]DFLRQHVTXHTXHGDQUHÀHMD
GDVHQORVYDORUHVREWHQLGRVVLHQGRUHSUHVHQWDWLYDVGHFDGDXQD
GHODVFODVHVDODVTXHSHUWHQHFHQ
&ŝŐƵƌĂϯϮ͗WĞŶĚŝĞŶƚĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
TXH]DJUDFLDVDODFHUFDQtDGHYtDVGHFRPXQLFDFLyQRUHFXUVRV
PLQHUDOHV\WDPELpQVHGHVDUUROODQDFWLYLGDGHVGHVXEVLVWHQFLD
FRPRODDJULFXOWXUDRODJDQDGHUtD
3DUDGH¿QLUHOJUDGRGHDFFHVLELOLGDGVHFUHDQLVyFURQDVTXH
VLPXODQHOPRYLPLHQWRVREUHHO WHUUHQRVLHQGR ODSHQGLHQWHHO
SULQFLSDO LPSHGLPHQWR 6H UHSUHVHQWDUiQ PHGLDQWH GLIHUHQWHV
UDQJRVWHPSRUDOHV\SHUPLWLUiQHYDOXDUODVYDULDEOHVJHRJUi¿FDV
LQFOXLGDVHQHOODVGHULYDQGRGHVXDQiOLVLVXQDGLVFXVLyQGHSRU
TXp FRPSDUDWLYDPHQWH FLHUWRV HPSOD]DPLHQWRV VRQ SRWHQFLDO
PHQWHPHMRUHVTXHRWURVGHSHQGLHQGRGHO¿QTXHVHSHUVLJD
(QHOIUDJPHQWRGHO0RGHOR*HQHUDOUHSUHVHQWDGRHQODVHF
FLyQ,, $QH[R,TXHGDUHÀHMDGD ODSDUWHFRUUHVSRQGLHQWHD ORV
DQiOLVLVGHDFFHVLELOLGDG1XHYDPHQWHORVFiOFXORVVHEDVDQHQ
XQLWHUDGRUTXHSHUPLWHUHDOL]DUXQJUDQQ~PHURGHSURFHVRVVR
EUHFDGDXQRGHORVFHQWURLGHVGHORV\DFLPLHQWRVDUTXHROyJLFRV
VHOHFFLRQDGRV(QHOPRGHORTXHGDQUHÀHMDGDVODFUHDFLyQGHODV
LVyFURQDV\ODVWUHVYDULDEOHVTXHVHHYDO~DQPHGLDQWHODDFFHVL
ELOLGDGSRWHQFLDOLGDGDJUDULDPRYLOLGDGHKLGURJUDItD
,VyFURQDV
6RQGLVWLQWRVORVPpWRGRVTXHVHKDQHPSOHDGRSDUDGH¿QLU
ODViUHDVGHFDSWDFLyQWDQWRSRUVXIRUPDFRPRSRUHOHVSDFLR
TXHLQFOX\HQ3DUDFDOFXODUODViUHDVTXHWXYLHURQXQDUHODFLyQ
GLUHFWDFRQ ORVDVHQWDPLHQWRVKDEUtDTXHWHQHUHQFRQVLGHUD
FLyQODJUDQYDULDELOLGDGH[LVWHQWHHQFXDQWRDODPRUIRORJtDWD
PDxR\GLVSRVLFLyQGHORVQ~FOHRVGHSREODFLyQ\DTXHQRVHUtD
ORPLVPRKDEODUGHODViUHDVGHFDSWDFLyQGHXQDDOTXHUtDTXH
GHXQDFLXGDGDPXUDOODGDTXHSRGUtDDOEHUJDUYDULRVPLOHVGH
SHUVRQDV&RPRHVXQSURFHVRLQDEDUFDEOHGHQWURGHOPDUFRGH
HVWHHVWXGLRSRUODJUDQFDQWLGDGGHYDULDEOHVDWHQHUHQFXHQWD
$&&(6,%,/,'$'
(VWHWLSRGHPRYLOLGDGTXHGHVFULEHODUHODFLyQGLUHFWDHQWUH
HODVHQWDPLHQWR\VXHQWRUQRHVRWUDPDQHUDGHYDORUDUORVFUL
WHULRV ORFDFLRQDOHVTXHKDQSRGLGR LQÀXLUHQ ODHOHFFLyQGH ORV
HPSOD]DPLHQWRVGHFDGD\DFLPLHQWRDOPRGHODUHODFFHVRDORV
WHUULWRULRV TXH VH HQFXHQWUDQ HVWUHFKDPHQWH UHODFLRQDGRV FRQ
HOORV/DVFDUDFWHUtVWLFDVGHHVWRVWHUUHQRVHVWiQHVWUHFKDPHQWH
YLQFXODGDVFRQHOGHVDUUROOR VRFLRHFRQyPLFRGH ODVFRPXQLGD
GHV \DTXHGHHOORV VHREWLHQHQ ODVSULQFLSDOHV IXHQWHVGH UL
&ŝŐƵƌĂϯϯ͗ůƚƵƌĂZĞůĂƟǀĂ
&ŝŐƵƌĂϯϰ͗ůĂƐĞƐŐƌŽůſŐŝĐĂƐĚŝŐŝƚĂůŝǌĂĚĂƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
\GDGRTXHDFHUFDVHDXQVLVWHPDHFRQyPLFRH[WLQWRFRQOOHYD
GLYHUVRVSUREOHPDVLQWHUSUHWDWLYRVODVLVyFURQDVVHYDQDXWLOL]DU
FRPRPHURVVLVWHPDVGHPXHVWUHRQRGLVWLQJXLHQGRVREUHTXp
WLSRGH\DFLPLHQWRVHDSOLFDQSHUPLWLHQGRGHHVWDIRUPDUHDOL]DU
XQDFRPSDUDWLYDGHOWHUULWRULRPiVHIHFWLYD
(QWUH ORVPpWRGRVSDUD GH¿QLU ODV IRUPDVGH ODV LVyFURQDV
GHVWDFDQ*DUFtD6DQMXiQ
'HOLPLWDFLyQGHXQFtUFXORGH UDGLR¿MRHQ WLHPSR KRUDVD
SDUDFD]DGRUHVUHFROHFWRUHVKRUDSDUDDJULFXOWRUHVRHV
SDFLRNPSDUDORVSULPHURVFtUFXORVFRQFpQWULFRVGH
\NPSDUDORVVHJXQGRV
&UHDFLyQGH LVyFURQDVGHDFXHUGRFRQ OD WRSRJUDItDFLUFXQE
GDQWHORTXHGDOtQHDVLUUHJXODUHV
&UHDFLyQGHLVyFURQDVPHGLDQWHODFDUWRJUDItDWRSRJUi¿FD\F
ODDSOLFDFLyQGHOSULQFLSLRGH1DLVPLWKVHJ~QHOFXDOXQDGXOWR
HQEXHQHVWDGRGHVDOXGSXHGHUHFRUUHUNPGHWHUUHQROODQR
HQXQDKRUDORTXHVXSRQHNPFDGDPLQXWRV
(QHOSUHVHQWHWUDEDMRVHRSWDSRUDSOLFDUODWHUFHUDGHODVRS
FLRQHVH[SXHVWDVEDViQGRVHHQODFDSDGHIULFFLyQGHVDUUROODGD
FRQHO DOJRULWPRGH8ULDUWH /DV iUHDV UHVXOWDQWHV UHSUHVHQWDQ
FRQPiVUHDOLVPRHOFRVWHGHOGHVSOD]DPLHQWRVREUHHOWHUULWRULR
TXHODFUHDFLyQGHiUHDVGHLQÀXHQFLDGHUDGLR¿MRSXHVVHWLH
QHHQFRQVLGHUDFLyQODPRUIRORJtDGHOWHUUHQRDOTXHVHDFFHGH
3DUD SRGHU WUDEDMDU FRQ ORV GDWRV UHVXOWDQWHV VH YDQ D GH¿QLU
GLVWLQWRVUDQJRVGHDFFHVLELOLGDGFXDQWL¿FDQGRSDUDHOORHOWLHPSR
LQYHUWLGRSDUD OOHJDUDO OtPLWHGHFDGDXQRGHHOORV$SDUWLUGHO
WUDEDMRGHVDUUROODGRSRU3DUFHURVHGH¿QHQORVVLJXLHQWHVUDQJRV
3DUFHUR
$FFHVLELOLGDGDOWDLQFOX\HHOWHUUHQRFRPSUHQGLGRHQXQDLVy
FURQDGHPLQXWRV
$FFHVLELOLGDGPHGLD LQFOX\HHOWHUUHQRFRPSUHQGLGRHQXQD
LVyFURQDGHPLQXWRV
$FFHVLELOLGDGEDMDLQFOX\HHOWHUUHQRFRPSUHQGLGRHQXQDLVy
FURQDGHPLQXWRV
$FFHVLELOLGDGPDODHO FRQMXQWRGHVXSHU¿FLHGH OD]RQDGH
HVWXGLRQRFRPSUHQGLGRHQQLQJXQDGHODVFODVHVDQWHULRUHV
(QHOSUHVHQWHWUDEDMRVHYDQDFXDQWL¿FDU~QLFDPHQWHODV]R
QDVGHDFFHVLELOLGDGDOWD\EDMDWDOFRPRTXHGDUHSUHVHQWDGRHQ
HOPRGHORJHQHUDO3DUDGHVDUUROODUODVLVyFURQDVVHXWLOL]DODKH
UUDPLHQWD&RVWHGH'LVWDQFLD&RVW'LVWDQFHLPSOHPHQWDGDHQ
ODH[WHQVLyQGH$QiOLVLV(VSDFLDOGH$UF*,6&RQHOODVHFDOFXOD
HOFRVWHTXHFRQOOHYDODPRYLOLGDGGHQDWXUDOH]DLVRWUySLFDGHVGH
XQSXQWR SXGLHQGRHVWDEOHFHU XQXPEUDO HQ ODVXQLGDGHV FRQ
TXHHVWpGH¿QLGDODFDSDGHFRVWHVHQHVWHFDVRVHJXQGRV(Q
ODVXEVHFFLyQ,,GHOPRGHORJHQHUDOVHUHSUHVHQWDHOSURFHVR
GHFUHDFLyQGHXQDGHODVLVyFURQDVLQFOX\HQGRODKHUUDPLHQWD
GHERUUDGR'HOHWHTXHSHUPLWHODHOLPLQDFLyQGHDUFKLYRVQHFH
VDULRVSDUDHOFiOFXORSHURTXHSRVWHULRUPHQWHQRVHUiQXWLOL]D
GRVHYLWDQGRDVtODJHQHUDFLyQGHXQH[FHVRGHLQIRUPDFLyQ/D
HMHFXFLyQGHHVWHSURFHVRGHERUUDGRHVWiVXSHGLWDGDDTXHVH
UHDOLFHHO~OWLPRGHORVFiOFXORV
(QOD¿JXUDVHUHSUHVHQWDODPHGLDGHODVXSHU¿FLHWRWDO
DFFHVLEOHHQKHFWiUHDVGHVGHORVGLIHUHQWHVDVHQWDPLHQWRVSDUD
ODVFODVHVFRQVLGHUDGDVHQHOHVWXGLR/DSULQFLSDOFDUDFWHUtVWLFD
GHODVLVyFURQDVHVTXHVHFRPSRUWDQGHIRUPDEDVWDQWHVLPLODU
FRPRLQGLFDHOUHGXFLGRYDORUGHODGHVYLDFLyQHVWiQGDU(VDOJR
DQyPDORGHQWURGHOHVWXGLRFDUDFWHUL]DGRSRUODYDULDELOLGDGGH
ORVGDWRVTXHVHYDQDLUREWHQLHQGR
/RPiVVLJQL¿FDWLYRHVODWHQGHQFLDD ODUHGXFFLyQGHOiUHD
DFFHVLEOH WUDVHO6 ,;DVHPHMiQGRVH ORV UHVXOWDGRVREWHQLGRV
SDUDHVWDFODVHD ORVREWHQLGRVSDUDORVSXQWRVDOHDWRULRV/DV
DWDOD\DVSRUVXSDUWHVRQORVDVHQWDPLHQWRVFRQORVYDORUHVPiV
EDMRVHQUHODFLyQGLUHFWDFRQVXORFDOL]DFLyQHQSXQWRVHOHYDGRV
VREUHHOHQWRUQR
3DUD ORVDVHQWDPLHQWRVTXHVHKDQ WRPDGRFRPRHMHPSOR
HOWHUUHQRDFFHVLEOHGHVGH&RPSOXWXPHVEDVWDQWHPD\RUTXHHO
TXHVHDFFHGHGHVGH$OFDOiOD9LHMD(VWRYLHQHPRWLYDGRSULQ
FLSDOPHQWH SRUTXHHO \DFLPLHQWR SUHYLR DO6 ,; VH ORFDOL]D HQ
XQiUHDFDVLOODQDFRQHO~QLFRLPSHGLPHQWRSDUDHOPRYLPLHQWR
HQHOUtR+HQDUHVFRPRVHYHHQ ORVH[WUHPRVHVWH\VXUHVWH
'HVWDFDFyPRODIRUPDGHODLVyFURQDGHPLQUHÀHMDGDHQOD
¿JXUDWLHQHIRUPDFDVLRUWRJRQDOIRUPDTXHVHREWHQGUtDVLVH
UHDOL]DGDHVWHFiOFXORVREUHXQDVXSHU¿FLHVLQIULFFLyQ(QFXDQWR
D$OFDOiOD9LHMDODDFFHVLELOLGDGVHH[WLHQGHSULQFLSDOPHQWHKD
FLDHOYDOOH\DTXHHQGLUHFFLyQDORV&HUURVGH$OFDOiODLVyFURQD
VH KDFHPiV UHGXFLGD H LUUHJXODU VLJQL¿FDWLYR GH XQ DXPHQWR
FRQVLGHUDEOHGHODIULFFLyQ
&ŝŐƵƌĂϯϱ͗ĐĐĞƐŝďŝůŝĚĂĚ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
3RWHQFLDOLGDG$JUtFROD
3DUD HYDOXDU OD SRWHQFLDOLGDG DJUtFROD VH WUDEDMD VREUH OD
FDSDGH&ODVHV$JUROyJLFDVHODERUDGDDSDUWLUGHORVGDWRVVXPL
QLVWUDGRVSRUOD&RPXQLGDGGH0DGULGDWUDYpVGH,'(0&RPR
\DVHKDPHQFLRQDGRHVXQDFDSDTXHKDFHDOXVLyQDODVOLPL
WDFLRQHVGHODWLHUUDSDUDVXXVRPHGLDQWHVLVWHPDVDFWXDOHVGH
H[SORWDFLyQ3HURDXQDVtVHUYLUiSDUDSRGHUUHDOL]DUXQHVWXGLR
FRPSDUDWLYRGHODFDOLGDGGHOVXHORGHQWURGHODVGRVLVyFURQDV
GH¿QLGDVHQWRUQRDORV\DFLPLHQWRV
(Q OD VXEVHFFLyQ ,, GHO0RGHOR*HQHUDO $QH[R , TXHGD
UHÀHMDGDODSDUWHGHOPRGHORJHQHUDOFRUUHVSRQGLHQWHDODQiOLVLV
GHORVWLSRVGHWLHUUDDFFHVLEOHVGHVGHFDGD\DFLPLHQWR/DSDUWH
HVSHFt¿FD GH HVWH DSDUWDGR VH EDVD HQ OD JHQHUDFLyQ GH XQD
WDEODGRQGHVHUHÀHMHQODVXPDGHODVKHFWiUHDVGHFDGDFODVH
GHQWURGHFDGDXQDGHODVLVyFURQDVGH¿QLGDV3DUDUHDOL]DUHVWD
&ŝŐƵƌĂϯϲ͗ĐĐĞƐŝďŝůŝĚĂĚĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
&ŝŐƵƌĂϯϳ͗ůĂƐĞƐŐƌŽůſŐŝĐĂƐĚŝŐŝƚĂůŝǌĂĚĂƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
WDEODVHUHFXUUHDODKHUUDPLHQWDÈUHD7DEXODGD7DEXODWH$UHD
GHQWUR GHO FRQMXQWR GH KHUUDPLHQWDV =RQDO GH OD H[WHQVLyQ GH
$QiOLVLV(VSDFLDOGH$UF*,6&RQHOODVHFDOFXODQiUHDVWDEXOD
GDVHQWUHGRVFDSDVGHGDWRVGH¿QLHQGRXQDORVGDWRVDWDEXODU
ODVFODVHVDJUROyJLFDV\ ODRWUD ODViUHDVGRQGHVH UHDOL]DHO
FiOFXORODVLVyFURQDV
(VWDSDUWHGHORVDQiOLVLVQRVHUHDOL]DVREUHORVSXQWRVDOHDWR
ULRV\DTXHODFDSDGHFODVHVDJUROyJLFDV~QLFDPHQWHVHGLJLWDOL]D
VREUHiUHDVGHLQÀXHQFLDGHORV\DFLPLHQWRVDUTXHROyJLFRVGDGD
VXJUDQH[WHQVLyQ$WUDYpVGHXQDQiOLVLVYLVXDOVHDSUHFLDFRPR
KD\ FLHUWD WHQGHQFLD JHQHUDOL]DGD HQ WRGRV ORV \DFLPLHQWRV D
H[FHSFLyQGHODVDWDOD\DVDEXVFDUHPSOD]DPLHQWRVGHQWURGH
WLSRVGHVXHORFODVL¿FDGRVHQFODVHVDJUROyJLFDVGHQXPHUDFLyQ
EDMD HVGHFLUPiVDGHFXDGRVSDUDHO FXOWLYR1RREVWDQWH VH
GHMDSDUDIXWXURVWUDEDMRVFRQWUDVWDUORVGDWRVREWHQLGRVFRQHO
UHVWRGHOWHUULWRULR
'HODSDUWHGLJLWDOL]DGDVHOHFFLRQDGDWUDVUHDOL]DUXQiUHDGH
UDGLR¿MRHQWRUQRDORV\DFLPLHQWRVOD&ODVHHVODPD\RULWDULD
SHURGHVWDFDWDPELpQHODOWRSRUFHQWDMHGHOD&ODVH(QODSDUWH
QRGLJLWDOL]DGDGHVWDFDHOGRPLQLRGHOD&ODVHUHSUHVHQWDWLYD
IXQGDPHQWDOPHQWHHQ ODV]RQDVGHDOWDPRQWDxD7DPELpQVRQ
VLJQL¿FDWLYDVODV&ODVHV\\HQPHQRUPHGLGDOD&ODVHTXH
DSDUHFHUHODFLRQDGDFRQODVSDUWHVGLJLWDOL]DGDV
/RPiVGHVWDFDEOHGHORVYDORUHVDGTXLULGRVWUDVHMHFXWDUHO
PRGHORHQDPEDVLVyFURQDVHVODYDULDELOLGDGGHORVGDWRV3HUR
VHDSUHFLDXQDWHQGHQFLDDTXHORV\DFLPLHQWRVSUHYLRVDO6,;
VHDVLHQWHQHQWLHUUDVPiVIpUWLOHVTXHORVGHRWUDVFODVHV'HV
WDFDSULQFLSDOPHQWHHODOWRYDORUGHODVKHFWiUHDVDFFHVLEOHVGH
&ODVH\WDPELpQDXQTXHPXFKRPiVUHGXFLGRHOGH&ODVH
SHURGDGRTXHVRQODVWLHUUDVPiVIpUWLOHV\HVFDVDVHQOD]RQD
GH HVWXGLR QR GHMD GH VHU XQ YDORU UHSUHVHQWDWLYR(Q HO ODGR
RSXHVWRHVWiQODVDWDOD\DVTXHWLHQHQXQDWHQGHQFLDGLYHUJHQ
WHFRQDFFHVRPD\RULWDULRDWLHUUDVGH&ODVH1XHYDPHQWHVH
FRPSUXHEDFyPRHVWHWLSRGHDVHQWDPLHQWRWLHQHXQ¿QFRQFUHWR
QRUHODFLRQDGRFRQODH[SORWDFLyQGHODVWLHUUDV
(QODLVyFURQDGHPLQXWRVODWHQGHQFLDVHPDQWLHQHDXQ
TXHVHUHGXFHODGLIHUHQFLDHQHODFFHVRDODVWLHUUDVPiVIpUWLOHV
HQWUHORV\DFLPLHQWRVSUHYLRV\SRVWHULRUHVDO6,;(VWRVHSXHGH
LQWHUSUHWDUDWUDYpVGHOWDPDxRGHORVDVHQWDPLHQWRV\DTXHODV
DOTXHUtDVGHO69,,,\SULQFLSLRVGHO,;VRQUHGXFLGDVHQFXDQWR
DODSREODFLyQTXHWLHQHQDVRFLDGDPLHQWUDVTXHODVQXHYDVFLX
GDGHVIRUWL¿FDGDVVRSRUWDQPD\RUFDUJDSREODFLRQDOFRQORTXH
GHEtDQWHQHUXQWHUULWRULRSURGXFWLYRGHPD\RUHVGLPHQVLRQHV
(VPDUFDGDODWHQGHQFLDDTXHGHVSXpVGHO6,;VHUHOHJXHQ
ODVFXHVWLRQHVPHUDPHQWHHFRQyPLFDVDRWUDVPiVGHIHQVLYDV
\DTXHORVDVHQWDPLHQWRVWHQGHUiQDHVWDUHQ]RQDVPiVHOHYD
GDV\HVFDUSDGDVSHURSRUFRQWUDWHQGUiQXQDFFHVRDWLHUUDVGH
SHRUFDOLGDG
&ŝŐƵƌĂϯϴ͗ůĂƐŝĮĐĂĐŝſŶĚĞůĂƐƟĞƌƌĂƐĂĐĐĞƐŝďůĞƐ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
PtQLPRVPi[LPRV«VREUHXQDFDSDUiVWHUGHYDORUHVFRQWLQXRV
DSDUWLUGHXQDFDSDYHFWRULDOTXHVHUYLUiGHUHFRUWHODVLVyFUR
QDV/RVUHVXOWDGRVVHUHSUHVHQWDUiQHQXQDWDEODRUGHQDGRV
FRQHOLGHQWL¿FDGRUGHFDGD\DFLPLHQWR(QHVWHFDVRVHH[WUDHQ
ODVXPDGHORVSt[HOHVGHFDGDFDSDGHQWURGHFDGDXQDGHODV
LVyFURQDV'HORVUHVXOWDGRVSDUWLFXODUHVREWHQLGRVVHUHDOL]DOD
PHGLDDULWPpWLFDSDUDFDGDXQDGHODVFODVHVGHOHVWXGLRUHSUH
VHQWDQGRWDPELpQVXGHVYLDFLyQWtSLFD
7UDVFUX]DUDPEDVLVyFURQDVFRQORVGRVWLSRVGHPRYLOLGDG
GHVWDFDODYDULDELOLGDGGHORVGDWRVREWHQLGRV3DUDODDFFHVLEL
OLGDGDiUHDVSRUODVTXHSRWHQFLDOPHQWHSXHGHQGLVFXUULUUXWDV
WUDQVUHJLRQDOHVORVDVHQWDPLHQWRVSUHYLRV\SRVWHULRUHVDO6,;
VHFRPSRUWDQGHPDQHUDPX\VLPLODUPLHQWUDVTXHODVDWDOD\DV
SUHVHQWDQYDORUHVEDVWDQWHPiVUHGXFLGRV/RVSXQWRVDOHDWRULRV
WLHQHQYDORUHVEDVWDQWHHOHYDGRVGHELGRDTXHYDULRVGHHOORVVH
ORFDOL]DQHQiUHDVOLPtWURIHVGHOD]RQDGHHVWXGLRFDUDFWHUL]DGD
SRUODDOWDGHQVLGDGGHULYDGDGHODXQLyQGHORVDFFHVRVDOYDOOH
GHO7DMR
(QFXDQWRDODUHODFLyQFRQODViUHDVGHPRYLOLGDGLQWUDUUHJLR
QDOVHDSUHFLDODWHQGHQFLDDTXHORVDVHQWDPLHQWRVSUHYLRVDO
6,;VHORFDOLFHQHQ]RQDVFRQPD\RUDFFHVLELOLGDGTXHHOUHVWR
GHODVFODVHV9XHOYHDVHUVLJQL¿FDWLYRHOFRPSRUWDPLHQWRGHODV
DWDOD\DV\DTXHVRQFRQGLIHUHQFLDORVSXQWRVFRQSHRUDFFHVLEL
OLGDGDODV]RQDVGHSDVR
'HVWDFDTXHORVYDORUHVREWHQLGRVSDUDFDGDXQRGHORVPR
GHORVGHPRYLOLGDGVRQPX\VLPLODUHVSRUORTXHVHSXHGHHVWD
EOHFHUXQDUHODFLyQGLUHFWDHQWUHHOORV
3DUDORV\DFLPLHQWRVGH&RPSOXWXP\$OFDOiOD9LHMDVHDSUH
FLDFODUDPHQWHFRPRHODVHQWDPLHQWRFRPSOXWHQVHGHQWURGHOD
LVyFURQDGHPLQXWRVWLHQHDFFHVRDWLHUUDVGHPHMRUFDOLGDGVL
H[FHSWXDPRVXQDSHTXHxDIUDQMDGH&ODVH\ODVWLHUUDVOLPtWUR
IHVDOUtR+HQDUHVGH&ODVH3RUHOFRQWUDULRGHVGHHOUHFLQWR
IRUWL¿FDGRGHQXHYDSODQWDVRORDFFHGtDDWLHUUDVGHEXHQDFDOL
GDGVLVHEDMDEDDOYDOOHGHOUtR+HQDUHV\DTXHORV&HUURVGH
$OFDOiVRQWLHUUDVSURSHQVDVDODHURVLyQFRQIXHUWHVSHQGLHQWHV
\SHGUHJRVDVFRQORTXHDORVXPRVHSRGUtDSUDFWLFDUHQHOODV
ODJDQDGHUtD3RUORWDQWRODWHQGHQFLDJHQHUDOHQWUHORVGRVPR
PHQWRV KLVWyULFRV TXHGD SDWHQWH \ DFHQWXDGD HQ OD GLIHUHQFLD
HQWUHHVWRVGRVDVHQWDPLHQWRV
ÉUHDVGH7UiQVLWR3RWHQFLDO
3DUDDQDOL]DUHODFFHVRD]RQDVGHWUiQVLWRSRWHQFLDOVHWR
PDQ ORVGRVPRGHORVJHQHUDGRVTXH UHSUHVHQWDQ ODPRYLOLGDG
VREUHHOWHUULWRULRODPRYLOLGDGWUDQVUHJLRQDO\ODPRYLOLGDGLQWUD
UUHJLRQDO$QDOL]DQGRODVGRVYDULDEOHVJHRJUi¿FDVGHIRUPDFRQ
MXQWDVHFRQWUDVWDUiVLDPERVWLSRVGHPRYLOLGDGVHFRPSRUWDQ
GHIRUPDVLPLODUORTXHUHD¿UPDUtDTXHKDFHQUHIHUHQFLDDiUHDV
TXH SRWHQFLDOPHQWH VRQ DSWDV SDUD HO WUiQVLWR LQGHSHQGLHQWH
PHQWHGHORULJHQ\HOGHVWLQRGHODVUXWDV
(QODVXEVHFFLyQ,,GHO0RGHORVHUHSUHVHQWDHODSDUWDGR
GRQGHVHFUX]DQODVLVyFURQDVFRQODVFDSDVTXHGH¿QHQODPRYL
OLGDGHQHOPRGHORUHSUHVHQWDGDSRUÈUHDVGH7UiQVLWR3RWHQFLDO
3DUDH[WUDHUORVYDORUHVVHUHFXUUHDODKHUUDPLHQWD(VWDGtVWLFDV
=RQDOHVFRPR7DEOD =RQDO6WDGLVWLFVDV7DEOH LPSOHPHQWDGD
HQ ODH[WHQVLyQGH$QiOLVLV(VSDFLDOGH$UF*,60HGLDQWHHVWD
KHUUDPLHQWDVHUHDOL]DQGLYHUVRVFiOFXORVFRPRODPHGLDYDORUHV
&ŝŐƵƌĂϯϵ͗dŝƉŽĚĞƟĞƌƌĂƐĂĐĐĞƐŝďůĞƐĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(QOD¿JXUDVHUHSUHVHQWDQORVYDORUHVGHDPERVWLSRVGH
PRYLOLGDG/DGLIHUHQFLDHQHOFRPSRUWDPLHQWRGHORVGRVHMHP
SORV VHOHFFLRQDGRV DFHQW~D ORV UHVXOWDGRV REWHQLGRV \D TXH
&RPSOXWXPVHORFDOL]DSUy[LPDDXQD]RQDSRWHQFLDOPHQWHPX\
WUDQVLWDEOHPLHQWUDVTXH$OFDOiVHDOHMDVLWXiQGRVHFHUFDGHXQ
iUHDGRQGHODGHQVLGDGGHWUiQVLWRHVFDVLQXODWDOFRPRVHDSUH
FLDHQOD¿JXUD
9tDV3HFXDULDV
$WUDYpVGHODVYtDVSHFXDULDVVHWUDWDGHPRGHOL]DUXQWLSR
GHPRYLOLGDG GLVWLQWD GH¿QLGD SRU GHVSOD]DPLHQWRV JDQDGHURV
TXHUHVSRQGHDFDUDFWHUtVWLFDVGLIHUHQWHVTXHORVPRGHORVFX\R
FRVWHSULQFLSDOHVODSHQGLHQWH(VDGHPiVXQDIXHQWHKLVWyULFD
TXHUHSUHVHQWDFLHUWRVFDPLQRVFX\DJpQHVLVKDEUtDTXHEXVFDU
ODSUy[LPDDODpSRFDGHHVWXGLR
(O SURFHVR GH DQiOLVLV VREUH ODV YtDV SHFXDULDV HV H[DFWD
PHQWHHOPLVPRTXHHOGHVDUUROODGRFRQODVRWUDVFDSDVGHPR
YLOLGDG WDO FRPRTXHGD UHSUHVHQWDGRHQ OD VXEVHFFLyQ ,,GHO
0RGHOR*HQHUDO$QH[R,
0HGLDQWH ODV LVyFURQDVVHDGTXLHUH ODVXPDGH ORVYDORUHV
GHODFDSDUiVWHUGH9tDV3HFXDULDVSDUDSRVWHULRUPHQWHDJUX
SDUORVYDORUHVHQODVFODVHVGHOHVWXGLR\H[WUDHUODPHGLD\OD
GHVYLDFLyQWtSLFD&RPRUHVXOWDGRGHODQiOLVLVVHDSUHFLDFRPR
ORV \DFLPLHQWRV SUHYLRV DO 6 ,; VH GLIHUHQFLDQ GHO UHVWR GDWR
GHVWDFDEOH SXHV QR VRQ ORV \DFLPLHQWRV PiV FHUFDQRV HQ HO
WLHPSR D OD LQVWLWXFLRQDOL]DFLyQ GH HVWDV UXWDV$ GLIHUHQFLD GH
ORVRWURVWLSRVGHPRYLOLGDGHQHVWHFDVRODVDWDOD\DVQRWLHQHQ
XQRVYDORUHVEDMRVVLQRTXHVHDVHPHMDQPXFKRDORVTXHWLH
QHQORV\DFLPLHQWRVSRVWHULRUHVDO6,;(VWRSXHGHVHUGHELGRD
TXHDOJXQDVGHODVYtDVSHFXDULDVDVFLHQGHQDORPDVEXVFDQGR
RULHQWDFLyQ\SDVWRVDSURSLDGRVSDUDHOJDQDGR
&ŝŐƵƌĂϰϬ͗ĐĐĞƐŝďŝůŝĚĂĚƌĞĂƐĚĞDŽǀŝůŝĚĂĚWŽƚĞŶĐŝĂů
&ŝŐƵƌĂϰϭ͗ĐĐĞƐŝďŝůŝĚĂĚĂƌĞĂƐĚĞDŽǀŝůŝĚĂĚWŽƚĞŶĐŝĂůĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
3DUD HO FDVR GH&RPSOXWXP ODV YtDV SHFXDULDV HVWiQ SHU
IHFWDPHQWHUHSUHVHQWDGDVHQGLYHUVRVWUD]DGRVTXHDFFHGHQD
ODDFWXDOORFDOLGDGGH$OFDOiGH+HQDUHV$OFDOiOD9LHMDVLQHP
EDUJRTXHGDQXHYDPHQWHGHVSOD]DGDUHVSHFWRDODV]RQDVGH
PD\RUGHQVLGDGGHYtDVDXQTXHKD\DOJXQDVTXHGLVFXUUHQSRU
ODSDUWHDOWDGHORV&HUURVGH$OFDOi
(Q UHVXPHQ DO LJXDO TXH VXFHGtD FRQ ODV WLHUUDVPiV SUR
GXFWLYDVODORFDOL]DFLyQGHORVDVHQWDPLHQWRVWUDVHO6,;WLHQGH
DUHOHJDUHODFFHVRDODV]RQDVPiVDSWDVSDUDHOWUiQVLWR\DVt
IDYRUHFHUHOSRVLEOHGHVDUUROORHFRQyPLFRDWUDYpVGHOFRPHUFLR
HQSURGHODVYHQWDMDVGHIHQVLYDVTXHRIUHFHODRURJUDItD
+LGURJUDItD
(O~OWLPRDQiOLVLVUHODWLYRDODDFFHVLELOLGDGVHUHDOL]DVREUHOD
KLGURJUDItDYDULDEOHJHRJUi¿FDYLWDOSDUDFXDOTXLHUDVHQWDPLHQ
WRSXHVVXSRQHHODSRUWHGHDJXDQHFHVDULDSDUDHOFRQVXPR
KXPDQR\WDPELpQSDUDODERUHVJDQDGHUDV\DJUtFRODVPiVDXQ
SDUD ODpSRFDHQTXHVHGHVDUUROODQVLVWHPDVGH LUULJDFLyQ/D
LPSRUWDQFLDGHODJXDHQpSRFDLVOiPLFDTXHGDSDWHQWHWDPELpQ
HQORVYLDMHVGHDJXDGRFXPHQWDGRVHQODFLXGDGGH0DGULGHQ
WUHRWURVHPSOD]DPLHQWRV(UDQFRQGXFFLRQHVVXEWHUUiQHDVFRQ
UHVSLUDGHURVTXHVXPLQLVWUDEDQDJXDDODVFLXGDGHVIRUWL¿FDGDV
HYLWDQGRFRQGXFFLRQHVDpUHDVFRPRODVGHVDUUROODGDVHQpSRFD
URPDQDQRDSWDVSDUDVRSRUWDUODUJRVDVHGLRV3HURSDUDDEDV
WHFHUHVWRVYLDMHVGHDJXDODFHUFDQtDDORVFXUVRVÀXYLDOHVHUD
QHFHVDULDDOPDUJHQGHTXHVH WXYLHUDDFFHVRDGHSyVLWRVGH
DJXDVXEWHUUiQHD
2WUDFDUDFWHUtVWLFDGHJUDQLPSRUWDQFLDGHORVFXUVRVGHDJXD
HVTXHPRGHODQHOWHUUHQR\GHSHQGLHQGRGHVXFDXGDOSXHGHQ
VXSRQHUYHUGDGHUDVEDUUHUDVSDUDHOWUiQVLWRSRUORTXHVRQHV
FRJLGRV HQ RFDVLRQHV FRPR GHIHQVDV QDWXUDOHV 7DPELpQ GH
SHQGLHQGRGHVXFDXGDOORVFXUVRVGHDJXDSXHGHQVHULQFOXVR
XWLOL]DGRVFRPRYtDVGHFRPXQLFDFLyQDXQTXHHQOD]RQDGHHV
WXGLRVRORVHUtDQDSWRVWUDPRVGHXQRVSRFRVFDXFHV
3DUDUHDOL]DUHOFiOFXORGHDFFHVLELOLGDGDORVUHFXUVRVKtGUL
FRV UHÀHMDGRHQ OD VXEVHFFLyQ ,, $QH[R , VH SDUWH QXHYD
PHQWHGHODUHDOL]DFLyQGHODVLVyFURQDVFRQODVTXHVHUHDOL]D
XQUHFRUWHVREUHODFDSDYHFWRULDOGHKLGURJUDItDH[WUD\HQGRORV
GDWRVFRQ ORVTXHVHYDD WUDEDMDU(VWDFDSDFRQVWDGH WRGRV
ORV FXUVRVGHDJXD UHFODVL¿FDGRV\GHXQFDPSRGHQWURGH OD
WDEODGHGDWRVDVRFLDGDTXHLQGLFDHOtQGLFHGHFDGDFXUVRWUDV
ODUHFODVL¿FDFLyQUHDOL]DGDPHGLDQWHHOPpWRGR6KUHYH&RQORV
FXUVRVGHDJXDVHOHFFLRQDGRVVHSURFHGHDFDOFXODUHOYROXPHQ
GHDJXDTXHKD\HQODVLQPHGLDFLRQHVGHFDGD\DFLPLHQWRPXOWL
SOLFDQGRODORQJLWXGGHODOtQHDSRUVXtQGLFHGHODUHFODVL¿FDFLyQ
GH6KUHYHHVGHFLUVHPXOWLSOLFDODORQJLWXGSRUHOFDXGDO3DUD
LPSOHPHQWDUHVWHFiOFXORHQHOPRGHORVHUHFXUUHDODKHUUDPLHQ
WDGHJHRSURFHVDPLHQWR&DOFXODU&DPSRGHQWURGHODH[WHQVLyQ
$GPLQLVWUDFLyQGH'DWRVLQFRUSRUDQGRXQDVHQWHQFLDHQ3\WKRQ
*5,'B&2'(VKDSHOHQJWKTXHSHUPLWHUHDOL]DUORVFiOFXORV
SDUDFDGDXQRGHORVFDVRVTXHYDVHOHFFLRQDQGRHOLWHUDGRU
(OVLJXLHQWHSDVRDUHDOL]DUHVVXPDUWRGRVORVYDORUHVREWH
QLGRVSDUDFDGDXQDGHODVOtQHDV3DUDHOORVHUHFXUUHDODKH
UUDPLHQWD5HVXPHQGH(VWDGtVWLFDVPHGLDQWHODTXHVHFDOFXODQ
UHV~PHQHVHVWDGtVWLFRVGHXQDUFKLYRYHFWRULDO\VHLQFRUSRUDQD
&ŝŐƵƌĂϰϮ͗ĐĐĞƐŝďŝůŝĚĂĚĂsşĂƐWĞĐƵĂƌŝĂƐĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
XQDWDEOD¿QDOGHUHVXOWDGRV(O~OWLPRSDVRGHOPRGHORHVDxDGLU
HO LGHQWL¿FDGRUGHO\DFLPLHQWRVREUHHOTXHVHHVWiQUHDOL]DQGR
ORV FiOFXORV SDUD TXH HO UHVXOWDGR ¿QDO VHD XQtYRFR3DUD HOOR
VH DxDGH HQ RWUR FDPSR QXHYR OD YDULDEOH 9DORU H[WUDtGD GHO
,WHUDGRU
7UDVIXVLRQDUWRGDVODVWDEODVGHFDGDXQRGHORV\DFLPLHQ
WRV VH FDOFXOD ODPHGLD \ OD GHVYLDFLyQ WtSLFD /RV UHVXOWDGRV
TXHVHREWLHQHQPXHVWUDQWDPELpQXQDJUDQYDULDELOLGDGSHURVH
DSUHFLDFyPRVHGDQGRVJUXSRVGLIHUHQFLDGRVSRUXQODGRORV
\DFLPLHQWRVSUHYLRV\SRVWHULRUHVDO6,;\SRURWURODVDWDOD\DV
\ORVSXQWRVDOHDWRULRVFRPRUHSUHVHQWDFLyQGHOWHUULWRULR3RUOR
WDQWR DXQTXHHQWUH ORVDVHQWDPLHQWRV ORV UHVXOWDGRV VRQPX\
VLPLODUHVVtTXHVHSXHGHYHUXQDFODUDGHFLVLyQORFDFLRQDOGH
DFHUFDVHDORVFXUVRVGHDJXDDOJRTXHQRVHWLHQHHQFRQVLGH
UDFLyQDODKRUDGHXELFDUODVDWDOD\DV
3DUD ODV LVyFURQDV GH PLQXWRV ORV UHVXOWDGRV VRQPX\
VLPLODUHV DXQTXH DXPHQWD OD GLIHUHQFLD HQWUH ORV \DFLPLHQWRV
SUHYLRV\SRVWHULRUHVDO6,;HVFRJLHQGRHVWRV~OWLPRVHPSOD]D
PLHQWRVFHUFDQRVDPD\RUFDQWLGDGGHDJXD
3DUD$OFDOi OD9LHMD\&RPSOXWXP ORV UHVXOWDGRV UHSUHVHQ
WDQQXHYDPHQWHODWHQGHQFLDJHQHUDOGHOD]RQDGHHVWXGLR\D
TXHDPERV\DFLPLHQWRVHVWiQSUy[LPRVDODPLVPDFDQWLGDGGH
FXUVRVGHDJXDGHVWDFDQGRHQDPERVFDVRVODFHUFDQtDDOUtR
+HQDUHV (Q HO FDVR GH$OFDOi OD 9LHMD DXQTXH VH HQFXHQWUD
URGHDGDSRUWRUUHQWHVTXHPRGHODQHOFHUURGRQGHVHXELFDDO
VHUFXUVRVGHDJXDHVWDFLRQDULRVTXHVHHQFXHQWUDQVHFRVJUDQ
SDUWHGHODxRVHGHVFDUWDURQDOHVWDEOHFHUHOXPEUDOSUHYLRDOD
UHFODVL¿FDFLyQGHDUUR\RVPHGLDQWHHOPpWRGR6KUHYH
&ŝŐƵƌĂϰϰ͗ĐĐĞƐŝďŝůŝĚĂĚĂůĂ,ŝĚƌŽŐƌĂİĂĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
&ŝŐƵƌĂϰϯ͗ĐĐĞƐŝďŝůŝĚĂĚĂůĂ,ŝĚƌŽŐƌĂİĂ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
9,6,%,/,'$'
(VWHWLSRGHDQiOLVLVHVGHXVRFRP~QHQORVHVWXGLRVDUTXHR
OyJLFRVDODERUGDUFDUDFWHUtVWLFDVEiVLFDVGHORVDVHQWDPLHQWRV
UHODFLRQDGDV FRQ HO FRQWURO YLVXDO OD LQWHUYLVLELOLGDG FRQ RWURV
HPSOD]DPLHQWRVFRPRSDVRSUHYLRSDUDHVWDEOHFHUVLVWHPDVGH
FRPXQLFDFLyQRODSUHSRQGHUDQFLDYLVXDOVREUHHOHQWRUQR
3DUD UHDOL]DU FRUUHFWDPHQWH XQ HVWXGLR VREUH OD YLVLELOLGDG
GHVGHORVDVHQWDPLHQWRVKD\TXHWHQHUHQFRQVLGHUDFLyQTXHVH
FDOFXODVREUHXQPRGHORGHOWHUUHQR\SRUORWDQWRORVUHVXOWDGRV
REWHQLGRVVRQXQDDSUR[LPDFLyQDODUHDOLGDG$GHPiVVRQP~O
WLSOHVODVYDULDEOHVTXHDIHFWDQDORVUHVXOWDGRVPXFKDVGHODV
FXDOHVKDQFDPELDGRGHVGHODpSRFDGHHVWXGLRSRUHMHPSOROD
YHJHWDFLyQRHOFOLPDDODVTXHVHVXPDQRWURVLPSRQGHUDEOHV
TXH WDPELpQGHVFRQRFHPRVFRPR ODDOWXUDGHO REVHUYDGRU VX
DJXGH]DYLVXDOHWF
(QHVWHHVWXGLRODYLVLELOLGDGYDDFXPSOLUGLYHUVDVIXQFLRQHV
/DSULQFLSDOSHUPLWLUDQDOL]DUODFDQWLGDGGHWHUUHQRTXHVHFRQ
WURODGHVGHFDGDDVHQWDPLHQWRLPSRUWDQWHWDQWRGHVGHXQSXQWR
GHYLVWDGHIHQVLYRFRPRDGPLQLVWUDWLYRHQFXDQWRDOFRQWUROGH
ODVWLHUUDVGHFXOWLYRRHOSDVRSRUFLHUWDVUXWDV/DDFXPXODFLyQ
YLVXDO WDPELpQ VHUi XQ FULWHULR LPSRUWDQWH SDUD SRGHU FRQRFHU
TXH]RQDVGHOSDLVDMHVHSRGUtDQFRQVLGHUDUHVWUDWpJLFDVSXHV
VREUHHOODVVHFRQFHQWUDODYLVLELOLGDGGHVGHGLYHUVRVSXHVWRVGH
FRQWURO'HULYDGRGHHVWHDQiOLVLVVHHVWXGLDWDPELpQODLQWHUYLVL
ELOLGDGHQWUH\DFLPLHQWRVSDUWLHQGRGHODSUHPLVDGHTXHHQHVWD
pSRFDVHXWLOL]DEDQVLVWHPDVGHFRPXQLFDFLyQDODUJDGLVWDQFLD
WDOHVFRPRODVDKXPDGDV3RU~OWLPRODRULHQWDFLyQYLVXDOGHORV
DVHQWDPLHQWRVHVLPSRUWDQWHSULQFLSDOPHQWHGHVGHXQSXQWRGH
YLVWDGHIHQVLYR\GHFRQWUROGHO WHUULWRULRSXHVSXHGHGDU LQIRU
PDFLyQVREUHTXHSDVRVR OXJDUHVHUDQ ORVTXHVHSUHWHQGtDQ
FRQWURODU
3DUDFDOFXODUODYLVLELOLGDGVHSDUWHGHXQDDOWXUDSUHGH¿QLGD
TXHVHGDDFDGDXQDGHODVFODVHVWLSROyJLFDV3DUDWRGRVORV
\DFLPLHQWRVFRQHVWUXFWXUDVGHIHQVLYDVHVWDEOHVVH OHVGDXQD
DOWXUDGHPHWURV\DTXHVHFRQVLGHUDTXHGHEHUtDQFRQWDU
FRQWRUUHVFRPRODVGRFXPHQWDGDVHQODPXUDOODGH0DGULG$O
FDOiOD9LHMDR7DODPDQFD6XDOWXUDGHEHUtDVHUVLPLODUDODTXH
WLHQHQODVDWDOD\DVTXHWRGDYtDVHFRQVHUYDQHQStHDO1RUWHGH
ODUHJLyQ3DUDODVDOTXHUtDVTXHHQSULQFLSLRQRFRQWDEDQFRQ
VLVWHPDVGHIHQVLYRVVHOHVDGMXGLFDXQDDOWXUDGHREVHUYDFLyQ
GHPHWURV\DTXHQRVHSXHGHGHVFDUWDUTXHVLTXHFRQWDVHQ
FRQDOJ~QSXHVWRGHYLJLODQFLDVHQFLOORUHDOL]DGRFRQPDWHULDOHV
SHUHFHGHURVTXHQRKD\DQGHMDGRUHVWRVDSUHFLDEOHV
(QFXDQWRDODGLVWDQFLDTXHVHSRGtDFRQWURODUGHVGHFDGD
DVHQWDPLHQWRVLJXLHQGRHOWUDEDMRGH3DUFHURVHWLHQHQHQFRQ
VLGHUDFLyQGLIHUHQWHVUDQJRVYLVXDOHV3DUFHUR
9LVLELOLGDGDFRUWDGLVWDQFLDP
9LVLELOLGDGDPHGLDGLVWDQFLDNP
9LVLELOLGDGDODUJDGLVWDQFLDNP
(QHVWHHVWXGLRVHGHVFDUWD OD YLVLELOLGDGDFRUWDGLVWDQFLD
\DTXHQRVHEXVFDDQDOL]DUHOFRQWUROGLUHFWRVREUHORVWHUUHQRV
DG\DFHQWHVDORVDVHQWDPLHQWRVVLQRHYDOXDUODVFDUDFWHUtVWLFDV
GHOWHUULWRULRVREUHHOTXHVHWLHQHXQFRQWUROYLVXDODSDUWLUGHXQD
GLVWDQFLDGHNP3RUORWDQWRVHYDQDUHDOL]DUORVDQiOLVLVVREUH
ORVUDQJRVGHYLVLELOLGDGGHPHGLD\ODUJDGLVWDQFLD
7RGRVORVFiOFXORVGHYLVLELOLGDGTXHGDQUHÀHMDGRVHQODVHF
FLyQ,,,GHO0RGHOR*HQHUDO$QH[R,(VWiQHVWUXFWXUDGRVHQGRV
UDPDVSDUDOHODVXQDSDUDFDGDUDQJRYLVXDO
&RQWURO9LVXDO
(OSULPHUFiOFXORTXHVHUHDOL]DDOLJXDOTXHFRQODDFFHVLELOL
GDGHVUHODWLYRDODH[WHQVLyQWRWDOGHKHFWiUHDVTXHVRQYLVLEOHV
GHVGHFDGD\DFLPLHQWR(OSURFHVRTXHGDUHÀHMDGRHQODVXEVHF
FLyQ,,,$QH[R&RQODViUHDVYLVXDOHVVHFRQWUDVWDUiHOFRP
SRUWDPLHQWRGHODVYDULDEOHVJHRJUi¿FDVHQVXLQWHULRUWRPDQGR
HQFRQVLGHUDFLyQ~QLFDPHQWHODV]RQDVYLVLEOHVSXHVPHGLDQWH
ODUHFODVL¿FDFLyQDSOLFDGDVHKDQFRQYHUWLGRORVYDORUHVVLQYL
VLELOLGDGHQ1R'DWD/RVYDORUHVUHVXOWDQWHVTXHGDQUHFRJLGDV
HQGLIHUHQWHVWDEODVTXHSRVWHULRUPHQWHVHIXVLRQDQSDUDSRGHU
FDOFXODUODPHGLD\ODGHVYLDFLyQWtSLFDGHFDGDFODVH
&ŝŐƵƌĂϰϱ͗ŽŶƚƌŽůsŝƐƵĂů
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(QHOUHVXOWDGRREWHQLGRQXHYDPHQWHODYDULDELOLGDGHVPX\
GHVWDFDEOH3DUDHOiUHDFHUFDQDGHFRQWUROYLVXDOORVGDWRVVRQ
EDVWDQWHVLPLODUHVHQWUHWRGDVODVFODVHVFRQXQDOLJHUDWHQGHQ
FLDDDXPHQWDUODYLVLELOLGDGGHVSXpVGH6,;\SULQFLSDOPHQWH
HQODDWDOD\DV$GHPiVODVWUHVFODVHVWLHQHQPD\RUYLVLELOLGDG
TXHORVSXQWRVDOHDWRULRVFRQORTXHGHQXHYRVHSXHGHKDEODU
GHODVHOHFFLyQFRQVFLHQWHGHODVHQWDPLHQWREXVFDQGRDTXHOORV
OXJDUHVTXHFXDQWRPHQRVWXYLHUDQXQEXHQFRQWUROYLVXDOVREUH
HOHQWRUQRFHUFDQR
3DUDXQiUHDPiV OHMDQD ODVGLIHUHQFLDVVHDFHQW~DQSULQ
FLSDOPHQWH SDUD ODV DWDOD\DV TXH GHVWDFDQ FRPR SXQWRV FRQ
XQDYLVLELOLGDGFDVLWUHVYHFHVPD\RUTXHODVLJXLHQWHFODVH/RV
DVHQWDPLHQWRVSRVWHULRUHVDO6,;WDPELpQDFHQW~DQEDVWDQWHVX
GLIHUHQFLDFRQORVSUHYLRVTXHWLHQHQXQRVYDORUHVVLPLODUHVDORV
GHOHQWRUQR3RUORWDQWRVHSRGUtDGHFLUTXHORV\DFLPLHQWRVSUH
YLRVDO6,;WLHQHQXQDEXHQDYLVLELOLGDGVREUHHOHQWRUQRPHGLR
SHURPDODSDUDiUHDVPiVOHMDQDVPLHQWUDVTXHODVGRVFODVHV
SRVWHULRUHVDO6 ,; WLHQHQXQDEXHQDYLVLELOLGDGHQXQHQWRUQR
FHUFDQRSHURPXFKRPHMRUSDUDXQROHMDQRDFHQWXDQGRDVtVX
FDUiFWHUGHIHQVLYR\GHFRQWUROGHOWHUULWRULR
(QORV\DFLPLHQWRVFHUFDQRVD$OFDOiVHYHXQDFODUDGLIHUHQ
FLDHQODYLVLELOLGDGDODUJDGLVWDQFLDFXEULpQGRVHGHVGH$OFDOi
OD9LHMDXQiUHDPXFKRPiVFRQWLQXDDXQTXHPX\IRFDOL]DGDDO
FRQWUROGHOYDOOHGHOUtR+HQDUHV'HVGH&RPSOXWXPODYLVLELOLGDG
HVPiVGLVSHUVD\DTXHVRORVHFRQWURODQ ODVFRWDVVXSHULRUHV
DOQLYHOGHOYDOOHDGHPiVGHOiUHDFHUFDQD$VtHQORVGRV\DFL
PLHQWRVVHUHÀHMDQXHYDPHQWHODGLQiPLFDJHQHUDOGHOUHVWRGH
DVHQWDPLHQWRVHQOD]RQDGHHVWXGLR
9LVLELOLGDGVREUHÉUHDVGH7UiQVLWR3RWHQFLDO
8QDYH]GH¿QLGDHOiUHDGHFRQWUROYLVXDOVHSXHGHFRQWUDVWDU
FXDOHVODUHODFLyQH[LVWHQWHFRQODVGLIHUHQWHVYDULDEOHVJHRJUi
¿FDVXWLOL]DGDV(QHVWHHVWXGLRVHYDDWHQHUHQFRQVLGHUDFLyQ
~QLFDPHQWHODYLVLELOLGDGVREUHODViUHDVGHWUiQVLWRTXHSHUPLWtD
SRUHMHPSORFRQWURODUGHVGHHOFRPHUFLRKDVWDHOPRYLPLHQWRGH
SRVLEOHVWURSDVHQHPLJDV
(QODVXEVHFFLyQ,,,GHO0RGHORTXHGDUHÀHMDGDHVWDSDUWH
GHODQiOLVLVTXHFRQVLVWHHQKDOODUODVXPDGHODYDULDEOHGHQWUR
GHODViUHDVYLVLEOHV3DUDHOORVHYXHOYHDXWLOL]DUODKHUUDPLHQWD
(VWDGtVWLFD=RQDOFRPR7DEOD
/RVGDWRVREWHQLGRVVREUHODVUXWDVWUDQVUHJLRQDOHVFDUDFWH
UL]DGRVSRUODDOWDYDULDELOLGDGSHUPLWHQYHUXQDWHQGHQFLDHQHO
iUHDFHUFDQDGHPD\RUFRQWUROYLVXDOWUDVHO6,;HVSHFLDOPHQWH
SDUD ODVDWDOD\DV(QHOiUHDGHFRQWURO OHMDQD OD WHQGHQFLDVH
FRQYLHUWHHQXQDFODUDGLIHUHQFLDFLyQGHODVDWDOD\DVFRQUHVSHF
WRDOUHVWRGHFODVHVPLHQWUDVTXHORV\DFLPLHQWRVSRVWHULRUHVDO
6,;WDPELpQDGTXLHUHQGHPHGLDXQYDORUTXHFDVLGXSOLFDDOGH
ORVSUHYLRVDO6,;
(QFXDQWRDODVUXWDVLQWUDUUHJLRQDOHVODGLQiPLFDHVPX\VL
PLODUVLH[FHSWXDPRVTXHODVDWDOD\DVHQXQiUHDFHUFDQDWLHQHQ
XQ YDORU OODPDWLYDPHQWHEDMR6LQHPEDUJR ORVGDWRVSDUD ODV
iUHDVOHMDQDVVRQPX\VLPLODUHVDORVREWHQLGRVVREUHHODQWHULRU
PRGHORGHPRYLOLGDG
3DUDHOFDVRGH$OFDOiOD9LHMDVHFRPSUXHEDFRPRDOFRQWUR
ODUHOYDOOHGHOUtR+HQDUHVVHWLHQHWDPELpQFRQWUROYLVXDOGLUHFWR
VREUH]RQDVFRQDOWDGHQVLGDGGHWUiQVLWR WDQWRSDUD ODVUXWDV
LQWUDUUHJLRQDOHVFRPRWUDQVUHJLRQDOHVDXQTXHHOiUHDDOVXUGHO
DVHQWDPLHQWR HQWUH ODVDOWXUDVGH ORV FHUURVGH$OFDOi TXHGD
IXHUDGHVXFRQWUROYLVXDO3DUDHOFDVRGH&RPSOXWXPHOiUHDGH
FRQWUROYLVXDOHVPiVGLVSHUVD\DXQTXHVHGLYLVDQ]RQDVGHDOWD
GHQVLGDGGHWUiQVLWRORVFRUUHGRUHVPiVSUREDEOHVSDUDHOGHV
SOD]DPLHQWRHVFDSDQDVXFRQWURODOGLVFXUULUSRU]RQDVEDMDV
9LVLELOLGDGVREUH9tDV3HFXDULDV
(OSURFHVRGHDQiOLVLVVREUHODVYtDVSHFXDULDVHVHOPLVPR
TXHHOUHDOL]DGRVREUHODViUHDVGHWUiQVLWRSRWHQFLDOFDPELDQGR
~QLFDPHQWHHORULJHQGH ORVGDWRV\HOQRPEUHGH ORVDUFKLYRV
GHVDOLGD
7UDVIXVLRQDUODVWDEODVUHVXOWDQWHVVHFRPSUXHEDFRPRORV
GDWRVREWHQLGRVVRQPX\VLPLODUHVD ORVDQWHULRUHVFRQODWHQ
&ŝŐƵƌĂϰϲ͗sŝƐŝďŝůŝĚĂĚƐŽďƌĞƌĞĂƐĚĞDŽǀŝůŝĚĂĚWŽƚĞŶĐŝĂů
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
IHFWDPHQWHODV]RQDVFRQPD\RUGHQVLGDGGHUXWDV6LQHPEDU
JRHQHVWHFDVRWDPELpQGLVFXUUHQYtDVDOVXUGHODVHQWDPLHQWR
VREUH ORV&HUURVTXH WDPSRFRVHFRQWURODQYLVXDOPHQWH3DUD
&RPSOXWXP ODVYtDVTXHVDOHQGHODFLXGDGVRQSHUIHFWDPHQWH
YLVLEOHVSHURVHUHGXFHDPHGLGDTXHVHDEDQGRQDHOiUHDGH
LQÀXHQFLDFHUFDQD
GHQFLDDDXPHQWDUHOFRQWUROYLVXDOVREUH ODViUHDVGH WUiQVLWR
GHVSXpVGHO6,;VREUHWRGRSDUDODVDWDOD\DVGHQWURGHXQiUHD
GHFRQWUROOHMDQD
/DYLVLELOLGDGGHVGH$OFDOiOD9LHMDVREUHODV9tDV3HFXDULDV
HVVLPLODUD ORVDQWHULRUHVFDVRVGHPRYLOLGDGGRPLQDQGRSHU
&ŝŐƵƌĂϰϳ͗ŽŶƚƌŽůsŝƐƵĂůĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
&ŝŐƵƌĂϰϴ͗sŝƐŝďŝůŝĚĂĚƐŽďƌĞZƵƚĂƐdƌĂŶƐƌĞŐŝŽŶĂůĞƐĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
&ŝŐƵƌĂϱϬ͗sŝƐŝďŝůŝĚĂĚƐŽďƌĞsşĂƐWĞĐƵĂƌŝĂƐĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
&ŝŐƵƌĂϰϵ͗sŝƐŝďŝůŝĚĂĚƐŽďƌĞZƵƚĂƐ/ŶƚƌĂƌƌĞŐŝŽŶĂůĞƐĚĞƐĚĞůŽƐǇĂĐŝŵŝĞŶƚŽƐĚĞĞũĞŵƉůŽ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
&RPRVHSRGtDSUHYHUGDGDVXORFDOL]DFLyQODVDWDOD\DVDFX
PXODQODYLVLELOLGDGSULQFLSDOPHQWHHQODFDEHFHUDGHOUtR-DUDPD
\ ORVSDVRVGHVLHUUD-XQWRFRQ ODV IRUWDOH]DVVLWXDGDVPiVDO
VXUFRQ¿JXUDEDQXQDDXWpQWLFDUHGGHIHQVLYDTXHFRQWURODEDHO
QRUWH\HOHVWHGHOD]RQDGHHVWXGLR3HURGHVWDFDFRPRFRQORV
GDWRVTXHFRQRFHPRVHODFFHVRSRUHOSXHUWRGHOD)XHQIUtDHQ
SULQFLSLRWDPELpQWUDQVLWDGRHQODpSRFDGHHVWXGLRTXHGDEDVLQ
FRQWUROYLVXDOGLUHFWR
2ULHQWDFLyQGHODYLVLELOLGDG
3RU~OWLPRPHGLDQWHODRULHQWDFLyQYLVXDOVHSUHWHQGHDQDOL]DU
KDFLDGRQGHHVWDEDQRULHQWDGRVORVDVHQWDPLHQWRV\SRUORWDQWR
VX FRQWURO YLVXDO (VWH HVWXGLR HVWi HQIRFDGR SULQFLSDOPHQWH D
DQDOL]DU ODV iUHDV FRQWURODGDV SRU ODV IRUWL¿FDFLRQHV GH QXHYD
SODQWDSDUDSRGHUUHVSRQGHUDGLYHUVDVKLSyWHVLVDFHUFDGHOPR
WLYRGHVXFRQVWUXFFLyQ0HGLDQWHHODQiOLVLVGHODVYLVLELOLGDGHV
VHSRQHGHPDQL¿HVWRTXHGHVGHODVIRUWDOH]DVVHFRQWURODEDQ
ORVYDOOHVÀXYLDOHVTXHGDEDQDFFHVRD ODVLHUUDGHVGHHOYDOOH
GHO7DMR\YLFHYHUVD6XFRQWUROYLVXDOVHH[WHQGtDDORODUJRGH
ORV YDOOHV FRQWUDSHiQGRVH YDULDV IRUWL¿FDFLRQHV HQ HO FDVR GH
TXH IXHVHQHFHVDULR SDUDPDQWHQHU XQPD\RU FRQWURO VREUHHO
WHUULWRULRFRPRVHSXHGHYHUHQODXQLyQGHORVUtRV-DUDPD\+H
QDUHVRHQODSDUWHDOWDGHOYDOOHGHO7DMR2WUDVIRUWDOH]DVIXHUD
GHOiUHDGHHVWXGLRFRPR2OPRV\&DQDOHV7ROHGRHQHOYDOOH
GHO*XDGDUUDPD3HxDIRUD\*XDGDODMDUDHQHO+HQDUHV$ODPtQ
7ROHGRHQHOYDOOHGHO$OEHUFKHX2UHMDWROHGRHQHO7DMRSHU
PLWLUiQFRQVWDWDUVLODGLQiPLFDREVHUYDGDSDUDODVIRUWDOH]DVGHO
iUHDGHHVWXGLRVHJHQHUDOL]DHQRWUDV]RQDV
9LVLELOLGDG$FXPXODGD
(OWpUPLQRGHYLVLELOLGDGDFXPXODGDIXHLQWURGXFLGRSRU:KHDW
OH\SDUDUHIHULUVHDODVXPDDOJHEUDLFDGHGRVRPiVPDSDVGHYL
VLELOLGDGELQDULRV&RQROO\3HUPLWHFRPSUREDUTXH]RQDV
GHOWHUULWRULRFRQLPSRUWDQWHVSRUVHUFRQWURODGDVGHVGHGLYHUVRV
SXQWRVVLQHQWUDUDYDORUDUHOPRWLYR
6XPDQGR ODV YLVLELOLGDGHV GH ORV DVHQWDPLHQWRV GLYLGLGRV
SUHYLDPHQWHHQ ODV FODVHVGHO HVWXGLR VH FRPSUXHED FyPRHO
FRQWUROYLVXDOYDUtDGHSHQGLHQGRGH ODpSRFD3DUD ORVDVHQWD
PLHQWRVSUHYLRVDO6,;ODDFXPXODFLyQYLVXDOQRVHFRQFHQWUD
HQQLQJ~QiUHDHVSHFt¿FDDXQTXHGDGDODFHUFDQtDGHPXFKDV
GH ODVDOTXHUtDV VREUH WRGR ODV ORFDOL]DGDVHQ OD YHJDGHO UtR
-DUDPDRDOVXUGHODUHJLyQKD\SXQWRVFRQFUHWRVTXHDFXPXODQ
ODYLVXDOGHVHLVDVHQWDPLHQWRVGLVWLQWRV
6LQ HPEDUJR SDUD ORV DVHQWDPLHQWRV SRVWHULRUHV DO 6 ,;
ODYLVLELOLGDGVHFRQFHQWUDPXFKRPiVHQGHWHUPLQDGDV]RQDV
SULQFLSDOPHQWHHQ ORVYDOOHVÀXYLDOHVTXHGHVFLHQGHQKDFLD UtR
7DMRYDOOHVGHOUtR$OEHUFKH*XDGDUUDPD0DQ]DQDUHV-DUDPD
+HQDUHV\7DMXxD/DSDUWHDOWDGHO UtR7DMR WDPELpQFRQFHQWUD
YDULDVFXHQFDVYLVXDOHV(OSXQWRPiVFUtWLFRHVODXQLyQHQWUHORV
UtRV-DUDPD\+HQDUHV\HOSRVWHULRUDVFHQVRKDFLDODVLHUUDSDUD
FUX]DUODD WUDYpVGHO SXHUWRGH6RPRVLHUUD$HVWRKDEUtDTXH
DxDGLUODYLVLELOLGDGDFXPXODGDSRUODVDWDOD\DVHQHVWD]RQD
&ŝŐƵƌĂϱϭ͗sŝƐŝďŝůŝĚĂĚĐƵŵƵůĂĚĂƉĂƌĂĂƐĞŶƚĂŵŝĞŶƚŽƐWƌĞǀŝŽƐĂů^͘/y
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
&ŝŐƵƌĂϱϯ͗sŝƐŝďŝůŝĚĂĚĐƵŵƵůĂĚĂƉĂƌĂƚĂůĂǇĂƐ
&ŝŐƵƌĂϱϮ͗sŝƐŝďŝůŝĚĂĚĐƵŵƵůĂĚĂƉĂƌĂĂƐĞŶƚĂŵŝĞŶƚŽƐWŽƐƚĞƌŝŽƌĞƐĂů^͘/y
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
7(55,725,$/,'$'
$WUDYpVGHOHVWXGLRGHOFRQWURO WHUULWRULDOVHSUHWHQGHDQDOL
]DUFyPRVHGLVWULEXLUtDGHVGHXQSXQWRGHYLVWDDGPLQLVWUDWLYROD
]RQDGHHVWXGLRDGHPiVGHFRPSUREDUTXp]RQDVHVWDUtDQEDMR
HOFRQWUROGLUHFWRGHFDGDDVHQWDPLHQWR3HURHOSULQFLSDOSUREOH
PDGHSDUWLGDSDUDUHDOL]DUHVWHWLSRGHDQiOLVLVHVODSDUFLDOLGDG
GHOUHJLVWURDUTXHROyJLFRTXHLPSRQGUtDIURQWHUDV¿FWLFLDVDORV
DVHQWDPLHQWRVFRQRFLGRV7DOFRPRFLWD&RQROO\ORVDVHQWDPLHQ
WRVHGLVWULEX\HQGHIRUPDDOHDWRULDRGHVFRQRFLGDKDVWDTXHQR
VHFRQRFHODWRWDOLGDGGHOUHJLVWUR&RQROO\
(OHVWXGLRGHODWHUULWRULDOLGDGWHyULFDVHEDVDHQORVPRGHORV
GHOD*HRJUDItD+XPDQDGHDQiOLVLV\GLVWULEXFLyQGHSREODFLR
QHV\VXViUHDVGH LQÀXHQFLD\DWUDFFLyQ(QHVWRVDQiOLVLVVH
DVXPHTXHHOPHUFDGRIXQFLRQDFRPRSULQFLSLRRUJDQL]DGRUGHO
WHUULWRULRFRQORTXHODVSREODFLRQHVSHTXHxDVGDQELHQHVDOD
SREODFLyQFHQWUDOPLHQWUDVTXHHO/XJDU&HQWUDOVHGH¿QHFRPR
XQD ORFDOL]DFLyQTXHRIUHFHELHQHVRVHUYLFLRVTXH ORVDVHQWD
PLHQWRVGHPHQRUHQWLGDGQRSXHGHQRIUHFHU 6DQMXiQ
(O UHVXOWDGRVRQPDOODVKH[DJRQDOHVDO DMXVWDUVH ODViUHDVGH
LQÀXHQFLDGHORVFHQWURVHQWUHVt
8QRGHORVSULPHURVWUDEDMRVDHVWHUHVSHFWRIXHHOUHDOL]DGR
SRU ,DQ+RGGHU \&OLYH2UWRQ VREUH HO WHUULWRULR FRQWURODGRSRU
ODVFLXGDGHVURPDQDVGHOVXUGH,QJODWHUUD+RGGHU3DUD
HOORVHO/XJDU&HQWUDODEDUFDWDQWRORVFHQWURVGHLQWHUFDPELRGH
DOLPHQWRVDUWHVDQtD\SURGXFWRVHVSHFLDOL]DGRVFRPRDTXHOORV
FHQWURVTXHRIUHFHQVHUYLFLRVDGPLQLVWUDWLYRVPLOLWDUHVRUHOLJLR
VRV /RV DVHQWDPLHQWRV GHSHQGLHQWHV WHQGHUiQ D FRQWURODU XQ
WHUULWRULR GHH[SORWDFLyQ \ DDFHUFDUVHDO /XJDU&HQWUDO GHELGR
D OD DWUDFFLyQ GHOPHUFDGR DPHQRV TXH WHQJDQ RWUR SROR GH
DWUDFFLyQH[WHULRU
6REUHHVWHSULQFLSLRWHyULFRVHKDQGHVDUUROODGRGLYHUVDVFUt
WLFDVVLHQGRODSULQFLSDOGHHOODVTXHVHH[WUDSROHDXQDVRFLH
GDGSDVDGDHOFRQFHSWRGHPHUFDGRFDSLWDOLVWD(QODpSRFDGH
HVWXGLRVHFRPSUXHEDXQDUHDFWLYDFLyQGHODHFRQRPtDXUEDQD\
GHORVPHUFDGRVSHURQRVHSXHGHVDEHUKDVWDTXHSXQWRVHSX
GLHURQOOHJDUDFRQYHUWLUHQHOFHQWURFDWDOL]DGRUGHODHFRQRPtD
$HVWRVHVXPDHOGHVFRQRFLPLHQWRDFHUFDGHOYHUGDGHURSHVR
ORVDVHQWDPLHQWRVFRQORTXHVHOHVGDXQSHVRVXEMHWLYREDVDGR
HQVXPRUIRORJtD
$XQTXHQRVHSXHGHFRPSUREDUFXiOVHUtDHOFRQWUROWHUULWRULDO
GHFDGDDVHQWDPLHQWRHQHVWHHVWXGLRVHEXVFDXQDFHUFDPLHQ
WRPiV JHQHUDO SDUD LQWHQWDU DQDOL]DU TXp ]RQDV HVWDUtDQ EDMR
FRQWURO GLUHFWRGH ORVDVHQWDPLHQWRV \ FXDOHVHVFDSDUtDQDpO
3RUORWDQWRVHEXVFDPiVFRQRFHUXQDWHUULWRULDOLGDGWHyULFDSDUD
HOFRQMXQWRGHDVHQWDPLHQWRV\ ODUHODFLyQH[LVWHQWHHQWUHHOORV
HQHVWDpSRFDTXHHQWUDUDGLVFHUQLUGRQGHVHORFDOL]DXQDSRVL
EOHIURQWHUDGHLQÀXHQFLD
6RQGLIHUHQWHVORVPpWRGRVXWLOL]DGRVSDUDHYDOXDUODWHUULWR
ULDOLGDG\GHVWDFDQHQWUHRWURVHOPpWRGR;7(17ORVFRH¿FLHQ
WHVGHHTXLOLEULR(VSDFLR3REODFLyQRHOFRH¿FLHQWHGHJUDYHGDG
(QHVWHHVWXGLRVHYDDUHDOL]DUHODQiOLVLVGHIRUPDLQGLYLGXDOL]D
GDSDUDFDGDWLSRGHDVHQWDPLHQWRGiQGROHVXQSHVRHVSHFL¿FR
UHODFLRQDGRFRQVXPRUIRORJtD\ WDPDxR3DUD+RGGHU\2UWRQ
ODVGLVWDQFLDVPtQLPDVHQWUHDVHQWDPLHQWRYHQGUtDQGDGDVSRUHO
WDPDxRGHOPHUFDGRTXHFDGDXQRGHHOORVDOEHUJDUtD6HMHUDU
TXL]DQGHOVLJXLHQWHPRGRDWUDYpVGHGDWRVH[WUDtGRVGHWH[WRV
PHGLHYDOHV
NPSDUDDVHQWDPLHQWRVGHRUGHQVXSHULRU
NPSDUDDVHQWDPLHQWRVGHRUGHQPHGLR
NPSDUDDVHQWDPLHQWRVGHRUGHQLQIHULRU
&ŝŐƵƌĂϱϰ͗KƌŝĞŶƚĂĐŝſŶĚĞůĂsŝƐŝďŝůŝĚĂĚ
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
(OUHVXOWDGRREWHQLGRSDUDORVDVHQWDPLHQWRVSUHYLRVDO6,;
TXHGDUHÀHMDGRHQOD¿JXUD$WUDYpVGHOUHJLVWURDUTXHROyJLFR
WRPDGRHQFRQVLGHUDFLyQ ODSULPHUD FRQFOXVLyQTXHVHSXHGH
H[WUDHU HV TXH OD GLVWDQFLD HQWUH&RPSOXWXP \ 7ROHGR FXDGUD
SHUIHFWDPHQWHFRQODWHRUtDGH+RGGHU\2UWRQDFHUFDGHODWH
UULWRULDOLGDGGHODVFLXGDGHVPHGLHYDOHV'HVWDFDEOHWDPELpQHV
TXHODPD\RUtDGHODVDOTXHUtDVTXHHVWDEDQSREODGDVDQWHVGHO
6,;VHFRQFHQWUDQHQXQHOiUHDTXHTXHGDEDIXHUDGHOFRQWURO
GHDPEDVFLXGDGHV6RQHQWLGDGHVSREODFLRQDOHVTXHHQFLHUWR
SXQWRHVFDSDUtDQGHOFRQWUROGLUHFWRGHORVSRGHUHVORFDOHV
3RUHOFRQWUDULRGHVSXpVGHO6,;VHPRGL¿FDWRWDOPHQWHOD
WHQGHQFLDGHFRQWUROGHOWHUULWRULR/DVDOTXHUtDVSDVDQDORFDOL
]DUVHFDVLWRGDVGHQWURGHODViUHDVGHFRQWUROGHODVIRUWDOH]DV
TXHDVXYH]SDVDQDWHQHUXQSHVRLPSRUWDQWHVREUHHOWHUULWRULR
RUGHQiQGRVH HQ XQD OtQHD TXH VH HVWUXFWXUD GH IRUPD SDUDOH
OD HQWUH OD VLHUUD \ HO9DOOH GHO UtR7DMR3RU OR WDQWR VHSXHGH
KDEODUGHXQDUHHVWUXFWXUDFLyQGHOWHUULWRULREXVFDQGRHOFRQWURO
GH ORVSDVRVHQWUH ODVLHUUD\HOYDOOHDGHPiVGHDWUDHUKDFLD
ORVQ~FOHRVPiVJUDQGHV ODSREODFLyQUXUDORELHQ ItVLFDPHQWH
RELHQPHGLDQWHDVHQWDPLHQWRVTXHVHORFDOLFHQHQVXiUHDGH
LQÀXHQFLD
/DVWUHVWLSRORJtDVGHDVHQWDPLHQWRVFRQSREODFLyQDVRFLDGD
VHUHODFLRQDQFRQFDGDXQDGHODVFDWHJRUtDVHVSDFLDOHVH[SXHV
WDV/DVFLXGDGHVDPXUDOODGDVDOVHU ODVTXHPD\RUSREODFLyQ
VRSRUWDQVHFRQVLGHUDQ/XJDUHV&HQWUDOHVGHVXWHUULWRULR\HVWD
UtDQVHSDUDGDVHQWUHVtNPODVIRUWDOH]DVNPPLHQWUDVTXH
ODVDOTXHUtDVVHOHVDGMXGLFDXQDGLVWDQFLDGHNP/DVDWDOD\DV
HQSULQFLSLRQRVHWHQGUtDQHQFRQVLGHUDFLyQHQHVWHHVWXGLRDOQR
GHVHPSHxDUXQFRQWURODGPLQLVWUDWLYRVREUHHOWHUULWRULR
3DUD PRGHOL]DU HVWD MHUDUTXL]DFLyQ VH GLYLGHQ ORV DVHQWD
PLHQWRVSRUVXFURQRORJtD\ WLSRORJtD6HSDUWHGH ODEDVHTXH
ORVDVHQWDPLHQWRVGHFDWHJRUtDVXSHULRUFRQWURODUtDQDORVGHXQ
RUGHQLQIHULRU\DVtVXFHVLYDPHQWH3RUFRQVLJXLHQWHODVFLXGD
GHVSRGUtDQHVWDEOHFHUXQFRQWURODGPLQLVWUDWLYRVREUHIRUWL¿FD
FLRQHV\DOTXHUtDV\ WDPELpQ ODVVHJXQGDV ORKDUtDQVREUH ODV
WHUFHUDV6HFUHDQVREUHHOORVSROtJRQRV7KLHVVHQTXHSHUPLWHQ
GLVWULEXLUWRGRHOWHUULWRULRHQWUHFDGDXQRGHORVDVHQWDPLHQWRV\
SRVWHULRUPHQWHVHUHFRUWDQSRUiUHDVGHLQÀXHQFLDOLQHDOHVFRQOD
GLVWDQFLDDGMXGLFDGDDFDGDXQRGHORVJUXSRV6HKDQWHQLGRHQ
FRQVLGHUDFLyQSDUD UHDOL]DUHVWHHVWXGLRDVHQWDPLHQWRVTXHVH
ORFDOL]DQIXHUDGHOD]RQDGHHVWXGLRSXHVGHELGRDVXLPSRUWDQ
FLDHUDLPSUHVFLQGLEOHWHQHUORVHQFRQVLGHUDFLyQ\DTXHVLQRORV
UHVXOWDGRVKDEUtDQVLGRDXQPiVSDUFLDOHV\SRU WDQWR LUUHDOHV
(QWUHHVWRVDVHQWDPLHQWRVVHKDQ LQFRUSRUDGR~QLFDPHQWH ODV
IRUWDOH]DV\ODVFLXGDGHVIRUWL¿FDGDVFRPR7ROHGR
&ŝŐƵƌĂϱϱ͗ŽŶƚƌŽůdĞƌƌŝƚŽƌŝĂůĚĞůŽƐĂƐĞŶƚĂŵŝĞŶƚŽƐƉƌĞǀŝŽƐĂů^͘/y
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH 
/DVHJXQGDFRQFOXVLyQTXHVHH[WUDHHVTXHODVXELFDFLRQHV
GHFDVLWRGRVORVDVHQWDPLHQWRVVHGLIHUHQFLDQHQWpUPLQRVJH
QHUDOHVGHOSDLVDMHTXHORVURGHDORTXHLPSOLFDSRUORWDQWRTXH
ODGHFLVLyQHQFXDQWRDVXORFDOL]DFLyQQRUHVSRQGHDOD]DU6H
WUDWDGHORFDOL]DFLRQHVFRQVFLHQWHVGHWHUPLQDGDVSRUPXOWLWXGGH
IDFWRUHVHQWUHORVTXHORVIDFWRUHVJHRJUi¿FRVFRPRHODFFHVR
DODVWLHUUDVGHODERUORVFXUVRVGHDJXDODFHUFDQtDDODV]RQDV
GHWUiQVLWRRODYLVLELOLGDGHQHOFDVRGHDWDOD\DV\IRUWL¿FDFLRQHV
IXHURQGHFLVLYRV
(QFXDQWRDOFDUiFWHUGLDFUyQLFRGHOHVWXGLRSHUPLWHREVHUYDU
XQDWHQGHQFLDFODUDPHQWHGLIHUHQFLDGDVXPDGHGLYHUVRVDVSHF
WRV 3DUD ORV DVHQWDPLHQWRV SUHYLRV DO 6 ,; VH DSUHFLD FRPR
HQJHQHUDOVHEXVFDQORFDOL]DFLRQHVTXHSULPHQODDFFHVLELOLGDG
VREUHHOHQWRUQR WDQWRD ODV WLHUUDVGHPHMRUFDOLGDG\FRPRD
ODViUHDVTXHIDFLOLWHQODPRYLOLGDGHQGHWULPHQWRGHRWUDVFDUDF
WHUtVWLFDVUHODFLRQDGDVFRQHOUHOLHYHFRPRHOFRQWUROYLVXDOROD
SUHSRQGHUDQFLDVREUHHOHQWRUQR3DUDORVDVHQWDPLHQWRVSRVWH
ULRUHVDO6,;ODWHQGHQFLDHVLQYHUVD\DTXHVHEXVFDQOXJDUHV
PiVHOHYDGRVTXHIDFLOLWDQODGHIHQVD\HOFRQWUROSHURVHDOHMDQ
GHWLHUUDVIpUWLOHV\GHODV]RQDVWUDQVLWDEOHV
$HVWRVIDFWRUHVKDEUtDTXHDxDGLUODGLVWULEXFLyQWHUULWRULDOGH
ORVDVHQWDPLHQWRVSRVWHULRUHVDO6,;FDUDFWHUL]DGDSRUQ~FOHRV
GHSREODFLyQPiVJUDQGHVHVWDEOHV\IRUWL¿FDGRVXELFDGRVHQORV
YDOOHVPHGLRVGHORVUtRVTXHFUX]DQOD]RQDGHHVWXGLRFUHDQGR
XQD OtQHDTXHVHSDUDED OD6LHUUDGH*XDGDUUDPDGHO9DOOHGHO
7DMR$HOODVHXQtDHOVLVWHPDGHDWDOD\DVTXHVHGHVDUUROODEDDO
&21&/86,21(6
',6&86,Ð1<&21&/86,21(6
/DVKLSyWHVLVDFRQWUDVWDUWDOFRPRVHFLWDHQODSiJLQD
VRQODVVLJXLHQWHV
'HIHQVDGHODIURQWHUD\UXWDHQWUHORVYDOOHVGHO7DMR\(EUR
&HQWUDOLVPRDWUDYpVGHHQFRPLHQGDV\QXFOHDFLyQGHODSR
EODFLyQHQWRUQRDODpOLWH%DQX6DOLP
&RQWUROGHODSREODFLyQHLQWHQWRGHSDFL¿FDFLyQ
&DPELRVDGDSWDWLYRVSRUFXHVWLRQHVPHGLRDPELHQWDOHV
)URQWHUDLQWHULRU\GHIHQVDGHJUXSRVWULEDOHVULYDOHV
/DSULPHUDFRQFOXVLyQDWHQHUHQFRQVLGHUDFLyQWUDVODUHDOL
]DFLyQGHORVDQiOLVLVHVODJUDQYDULDELOLGDGGHORVGDWRVFRQORV
TXHVHKDWUDEDMDGRSXGLHQGRKDEODUD ORVXPRGHWHQGHQFLDV
JHQHUDOHVSHURHQQLQJ~QFDVRGHSDWURQHV¿UPHVHQFXDQWRD
GHFLVLRQHVORFDFLRQDOHV8QDQiOLVLVSDUWLFXODUL]DGRGHFDGDXQR
GH ORV DVHQWDPLHQWRV SRGUtD DSRUWDU SDWURQHV PiV FRQFUHWRV
GHQWURGHFDGDXQDGH ODVFODVHVFRQ ODVTXHVHKD UHDOL]DGR
HO HVWXGLR ([LVWH WDPELpQ YDULDELOLGDG LQWHUQD HQ ODV FODVHV WL
SROyJLFDV\DTXHSRUHMHPSORODIRUWL¿FDFLyQGH$OFDOiOD9LHMD
PXHVWUDXQDEXHQDYLVLELOLGDGIRFDOL]DGDVREUHHOYDOOHÀXYLDOGHO
+HQDUHVFRQKDPLHQWUDVTXHODDQWLJXDIRUWL¿FDFLyQGH
ODFLXGDGGH0DGULGWHQtDXQDYLVLELOLGDGVREUHHOUtR0DQ]DQDUHV
GHKD
&ŝŐƵƌĂϱϲ͗ŽŶƚƌŽůdĞƌƌŝƚŽƌŝĂůĚĞůŽƐĂƐĞŶƚĂŵŝĞŶƚŽƐƉŽƐƚĞƌŝŽƌĞƐĂů^͘/y
(VWXGLR'LDFUyQLFRGHOSREODPLHQWRHPLUDOHQHOYDOOHGHO7DMRDWUDYpVGHOD$UTXHRORJtDGHO3DLVDMH
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Nombre Clases Cronológicas Clases Tipológicas Municipio
Acedinos Previo S. IX Alquería Getafe
Alcalá la Vieja Posterior S. XI Fortificación Alcalá de Henares
Antigua Ermita de Santa María de la Aldea de 
Valcamino Previo S. IX Alquería El Berrueco
Arroyo Buzanca Previo S. IX Alquería Ciempozuelos
Arroyo del Prado Viejo Previo S. IX Alquería Torrejón de la Calzada
Atalaya de Arrebatacapas Posterior S. XI Atalaya Torrelaguna
Atalaya de la Torrecilla Posterior S. XI Atalaya Hoyo de Manzanares
Atalaya de Venturada Posterior S. XI Atalaya El Vellón-Venturada
Atalaya del Berrueco Posterior S. XI Atalaya El Berrueco
Atalaya del Molar Posterior S. XI Atalaya El Molar
Atalaya del Vellón Posterior S. XI Atalaya El Vellón
Bardenes de Botifuera Previo S. IX Alquería Colmenar de Oreja
Burillo Continuidad Alquería
San Sebastián de los 
Reyes
Buzanca I Y II Previo S. IX Alquería Ciempozuelos
Calatalifa Posterior S. XI Fortificación Villaviciosa de Odón
Camino de Santa Juana Previo S. IX Alquería Torrejón de Velasco
Camino Navalcarnero a Griñón/ La Coronilla Previo S. IX Alquería Moraleja de Enmedio
Canto de las Monjas Previo S. IX Alquería Ciempozuelos
Casas de Baezuela II Continuidad Alquería
San Fernando de 
Henares
Casas de la Granja Posterior S. XI Atalaya Torremocha del Jarama
ANEXO II: Relación de Yacimientos Arqueológicos Seleccionados
Casco Histórico de Alcalá de Henares Previo S. IX Ciudad Fortificada Alcalá de Henares
Casco Histórico de Boadilla del Monte Posterior S. XI Ciudad Fortificada Boadilla del Monte
Casco Histórico de Cobeña Posterior S. XI Alquería Cobeña
Casco Histórico de Madrid Posterior S. XI Fortificación Madrid
Casco Histórico de Talamanca del Jarama-Recinto 
Fortificado Posterior S. XI Ciudad Fortificada Talamanca de Jarama
Casco Histórico de Torrelaguna-Recinto 
Amurallado Posterior S. XI Ciudad Fortificada Torrelaguna
Casco Histórico de Torres de la Alameda Posterior S. XI Alquería Torres de la Alameda
Castillo de Alboer Posterior S. XI Fortificación Villamanrique de Tajo
Castillo de Malsobaco Posterior S. XI Fortificación Paracuellos del Jarama
Castillo de Ribas Posterior S. XI Fortificación Rivas-Vaciamadrid
Centro Nacional de Investigación Agrícola Posterior S. XI Alquería Alcalá de Henares
Cerro de la Cervera Posterior S. XI Fortificación Mejorada del Campo
Cerro de San Pedro Posterior S. XI Atalaya Colmenar Viejo
Congosto Previo S. IX Alquería Rivas-Vaciamadrid
EL Encadenado-El Soto Previo S. IX Alquería Madrid
El Malecón Previo S. IX Alquería Madrid
El Soto/La Solana Previo S. IX Alquería Móstoles
Fuente de la Mora VIII-IX Alquería Leganés
Gózquez de Arriba Previo S. IX Alquería San Martín de la Vega
La Alarilla Posterior S. XI Fortificación Fuentidueña de Tajo
La Cochinera Previo S. IX Alquería San Martín de la Vega
La Gavia III Previo S. IX Alquería Madrid
La Huelga Previo S. IX Alquería Madrid
LA Iglesia-Ganadería "las Castañeras" Previo S. IX Alquería Arroyomolinos
La Indiana Previo S. IX Alquería Pinto
LA Vega Previo S. IX Alquería Boadilla del Monte
Las Charcas Previo S. IX Alquería Madrid
Las dehesas/Puente de Paco Continuidad Alquería Tielmes
Las Matas Posterior S. XI Atalaya
Los Santos de la 
Humosa
Los Castillejos Previo S. IX Alquería Villa del Prado
Molino del Arroyo del Pinillo Posterior S. XI Alquería Cadalso de los Vidrios
Navalahija Previo S. IX Alquería Colmenar Viejo
Navalvillar Previo S. IX Alquería Colmenar Viejo
Peña Muñana Posterior S. XI Atalaya Cadalso de los Vidrios
Pista de Motos Previo S. IX Alquería Madrid
Prado de los Galápagos II Previo S. IX Alquería
Alcobendas/ San 
Sebastián de los Reyes
Santa María Posterior S. XI Alquería Villarejo de Salvanés
Torote Previo S. IX Alquería Fresno de Torote
Torrecilla de Santorcaz Posterior S. XI Atalaya Santorcaz
Torreón / Las Marías Posterior S. XI Atalaya Torrelodones
Valle del Río Posterior S. XI Alquería Fresno de Torote
Yacimiento 1 Previo S. IX Alquería Boadilla del Monte
Yacimiento Altomedieval Previo S. IX Alquería Galapagar
Yacimiento Altomedieval Previo S. IX Alquería Getafe
Yacimiento B Previo S. IX Alquería Leganés
